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THE WEEK. 


Records of bank clearings and railroad earnings continue 
to speak loudly of an increase in trade and an augmented 
business confidence. During May railroad earnings gained 
15.4 per cent. over 1908, while the decrease as compared 
with 1907 was 14.8 per cent. Bank clearings for the week 
increased 23.9 per cent. over last year and 9.6 per cent. over. 
1906, outside of New York, while in New York, owing in 
part to widening speculative activity, the gain was as great 
as 76.5 per cent. over 1908 and 36.3 per cent. over 1906. 
The reports from the iron and steel trade are all of a grow- 
ing eagerness of demand and with keener solicitation for 
prompt delivery. The copper trade begins to report better 
progress with a material reduction in stocks on hand, 
The railway supply manufacturers, after twenty months of 
extreme depression, are now reporting that orders are 
being booked. An increaeed activity is noted in the cotton 
goods trade. The advices from the principal cities continue 
to be encouraging. Thus further progress is making toward 
business confidence and activity, and even the vexatious 
delay in the treatment of the tariff and the somewhat 
disappointing June crop statement have not served to check 
the improvement. The growing feeling is that, with this re- 
vision of the tariff finally concluded, that, in spite of the 
lower condition of the winter wheat crop, this country 
will harvest a fair average yield of the principal grains, 
and be able to sell them at high prices, thus insuring agri- 
cultural prosperity, which would seem sufficient, in connection 
with the complete transformation in the character of the 
iron and steel trade, to inspire the courage necessary for a 
general advance movement. And this courage is not 
diminished by the contrast with conditions elsewhere, for 
while we are emerging from depression, other countries are 
still perplexed by home problems, and are confronted by 
generally inferior crops. The foreign commerce statement 
for the port of New York during the latest week shows a 
gain in the movement in and out of $5,284,437 over 1908 
and a decrease of $2,191,915 as compared with 1907. 

Statistics of pig iron production during May furnish ad- 
ditional evidence of the betterment in iron and steel. The 
blowing in of fifteen idle furnaces advanced the active 





weekly capacity, according to the Iron Age, from 412,000 
tons on May 1 to 442,000 at the opening of the current 
month—the largest output since November, 1907. The re- 
cent extensive buying movement now shows a seasonable 
contraction, however, present business in pig iron being 
somewhat restricted. A significant development is the 
urgency with which many buyers request prompt deliveries, 
especially transporting companies. The volume of orders 
for rails shows no diminution, suggesting that the month’s 
total will equal the amount of business booked in May. 
The revival in rail contracts has not been as rapid as in 
some other lines, but subsequent tonnage for rail equipment 
will probably be unusually heavy. Actual contracts already 
placed comprise about 225,000 tons, ore railroad alone 
taking 180,000 tons. 

Greater interest and larger volume of actual transactions 
are observable in the primary cotion goods market than for 
along time past. Jobbers are the principal operators, al- 
though the market as a whole still continues to be some- 
what uneven. There is an advance on the majority of 
heavy goods, which will probably curtail foreiga demand 
for some time. In the print cloth division narrow cloths 
show increased firmness as a result of operations, compris- 
ing between 200,000 and 300,000 pieces, extending on de- 
livery into September. This has stiffened all odd counts, 
while wide convertibles have ajso advanced in price. A 
very fair distribution of prints from first hands has occurred 
during the past month, and stocks are said to be matt rially 
depleted. Bleached goods are moving moderately and 
have advanced in price, while ginghams are strong and 
napped goods for fall are in excellent condition. In the 
wovlen goods division interest at present centers in the 
opening of staples by che leading procucer. 

Manufacturers of boots and shoes have a continued influx 
of new orders, ard salesmen in the West and South report 
a generally improved trade in seasorable lines. Demard 
as a whole shows an improvement in shoe conditions, 
perhaps more marked at the present time than for any 
period since the dulness set in. In the packer hide 
market the movement has been fairly active, at firm prices, 
with some advances due to improved quality on later 
receipts. There is an active leather market, leading St. 
Louis shoe manufacturers having made heavy purchases of 
sole leather at Boston. Demand has also been good from 
other buyers, with numerous sales of from 10,000 to 15,000 
sides and bends of sole leather in all tannage reported. 
Prices are firmly established at the advance, and, in some 
instances, higher prices aie again quoted. 

Some disappvintment was manifested in the June crop 
statement of the Department of Agriculture, especially as to 
to winter wheat. Estimates asto spring wheat were better, 
and suggested a higher June condition than in any year 
since 1903, although the gain over the previous season was 
slight. Receipts of wheat at primary points reflect a steady 
reduction from last year’s movement, 1,183,069 bushels 
comparing with 2,082,633, while exports from all ports of 
593,479 bushels, fiour included, also make an unfavorable 
exhibit with the 2,998,023 reported in 1908. A somewhat 
weaker undertone has developed in the corn market 
although fluctuations are unimportant. Offerings are 
slightly heavier and the excellent crop prospects provide 
another bearish factor. Arrivals of corn were 3,535,172 
bushels against 3,239,351 a year ago, but Atlantic coast 
exports continue insignificant, only 21,539 bushels compar- 
ing with 89,193 last year. Weather conditions in the cotton 
belt have been highly gratifying, but quotations are stub- 
bornly held on very light trading. 

Liabilities of commercial failures for June to date amount 
to $4,512,448, of which $1,535,845 were in mannfacturing, 
$2,212,662 in trading and $763,941 in other commercial 
lines. Failures this week numbered 254 in the United 
States against 285 last year, and 23 in Canada compared 
with 24 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—Changes noted in the business situation are 
generally in the direction of improvement, though a pro. 
longed warm spell would help retail branches materially 
the distribution of thin wash goods being irregular io the 
dry goods trade and other summer merchandise moving 
rather slowly. May business with dry goods jobbers was 
disappointing, but with warmer weather an active trade is 
expected. Advance sales of tall goods to the retail trade 
Have been normal and the general situation is healthy, 
lacking speculative features. There is a tendency toward 
higher prices in Fall River and other textile centers. The 
position of men’s wear goods is strong, leading producers 
never before having so much advance business on their 
books and the outlook promising with the mills fully occu- 
pied. The raw wool position is firm at prices 30 to 50 per 
cent higher than a year ago and consumption heavy and 
expanding. Worsted yarns are also much bigher than a 
year ago and in active demand. Foundry irva is in quiet 
demand from New England consumers as temporary needs 
are filled, but the outlook is considered satisfactory. No 
large contracts for structural steel are reported on this 
market but a number of small orders are being filled 
mostly for new mill construction in New Eogland. Demand 
for painters’ supplies and building materials are fairly 
active but lumber rules quiet. The leather and footwear 
trades continue to improve and there is a better fce!ing 
all around. There is less activity in flour owing to the 
higher prices asked by millers. Grain trade is irregular 
and not specially active, export business being very de- 
pressed. Butter and cheese are steady and eggs tasy. 
Money supply exceeds the demand and rates are eaey at 
24 10 3 per cent on call and 3 to 4 per cent on time lvans. 


Philadelphia.—There is a slight improvement in the 
textile industries and some are wo:kivg to full capacity. 
Business with wholesale dry goods and woolen houses and 
cloak, suitand shirt waist manufacturers is quiet, while 
manbufaciurers of men’s clothing have made some good sales 
for fall and winter deliveries and anticipate a fair season. 
Wholesale pn illinery houses report trade tair, but collections 
are only moderate. Leather is firm, with increased sales, 
although prices have advanced slightly and stocks are low. 
Glezed kid dealers report a slight improvement and shoe 
dealers note more activity, although cullections are slow. 
The wcol market continues firm, with a bardenii g tendency ; 
receipts of new territories are moderate and arrivals of 
fleeces ve) y smal]. Most business has been in foreign wvols 
and supplies of South American and New Zealand fleeces 
are much reduced. Worsted mills are workirg on orders 
which will keep them fully employed fur months to come, 
and most uf them appear to have sufficient raw material to 
keep them out of the market until it is well supplied with a 
new clip. 

‘Iron and steel continues aciive and strong ani prices are 
firm, while th_re is more buyirg by railroads and greater 
activity in structural material. Somewhat less buying has 
been reported during the past week in pig iron, but a good 
vulume of business is noted in heavy material. The elec- 
trical trade improves and increase in building operations 
causes more activity in contract work, while machinery is 
in increased demand. Wholesale and retail lumber show 
slow but steady improvement and prices are firmly adhered 
to. Ail branches of the building trade continue to show 
improvement and conditions are looked upon as favorable 
for the balance of the year. Manufacturers of paints and 
dealers in painters’ supplies find the demand fair with firm 
prices and a considerable advance in linseed oil. Wallpaper 
is more active than last year, but collections are quite 
slow. The chemical market is quiet and prices inclined to 
be low. Paper continues active and prices are well main- 
tained. The demand for spirits is moderate and whiskeys 
are selling in small lots. There is more activity in domestic 
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leaf tobacco, but inquiries are principally for special lines 
and prices are well maintained. Sumatra is in fair request 
and Havana is being sold in smalllots. Cigar manufac- 
turers are more active, but collections are still a little slow. 
Groceries are steady, with orders still small for spot goods. 
Sugar is quiet but list prices are firmly held. Coffees are 
firm and teas steady. Money is steady at 34 per cent. for 
call and 34 to 4 per cent. tor time funds. 

Pittsbu rg,.— With increased activity in iron and steel the © 
outlook in jobbing lines is better and a good fall trade is 
anticipated, especially as retail stocks are in many cases 


quite low. [ao groceries collections have been subject to 
much complaint, but conditions are getting easier. In dry 
goods and shoes there is a fair volume of business. Build 


ing in the district is not brisk, but a fair number of con- 
tracts are under way and there is a better feeling among 
lumber dealers. River shipments of coal to southern mar- 
kets aggregated about 5,000,000 bushels and rail shipments 
are increasing. Run of mine coal is quoted at $1.10 to $1.20 
f.o.b., and stock is selling at 60 cents to 65 cents f.o.b. 

Baltimore.—The week in wholesale lines was fairly 
active and collections show some improvement. Owing to 
unfavorable weather re'ail trade was practically at a stand- 
still, and the movement of summer wearing apparel and 
other seasonable goods fell short of expectations. Clothing 
manufacturers are much exercised over the sharp advance 
in the price of woolens, and the effect upon those who have 
not yet contiacted for piece goods for next spring is ex- 
pected to be severe. The volume of fall orders for ready- 
made clothing has been quite good.- The dry goods situa- 
tion is very much improved ; prices are stronger, and there 
is a better demand for cotton goods of all kinds. Collections 
among boot and shoe jobbers are very unsatisfactory, al. 
though some improvement is noted in the current demand 
for goods and values are firm. In women’s wearing apparel, 
skirts, shirt waists and underwear a large business is being 
transacted, and thereis no falling off in the demand for 
shirts and men’s summer underwear. Reports from the 
cotton section of the South are favorable. In West Virginia 
many of the eoft coal plants are closed down indefinitely, 
causing a serious logs to retail trade, but in the lumber and 
oil re gions conditions are fairly good. Wholesale business 
in hardware and paints for the season is hardly up to the 
average and building construction is not yet very active. 

Atilanta.—Collections are imprvuving and trade in most 
jobbi: g lines is satisfactory. Re. orders of dry gcods and 
notions are coming in fairly well, though excessive raias 
jn some sections last week had a tendency to restrict buy- 
ing to someextent. Retail trade is gcod. 

Louisville.—Reports from different lines of trade are 
favorable, and business generally appears brisk, whi.e pi os- 
pects for fall are considered good. Queensware and glass- 
ware sell freely, and the drug business is active with ad. 
vancing prices and collections good. Sales of stoves, wooden. 
ware ald lLarcwale exceed thore of last year, and building 
material is active with improved prospects. Hat and cap 
houses are very busy, and the clothing trade is in excep- 
tionally good shape, though retarded slightly of late by un- 
favorable weather. Sales of whiskey show a gain over last 
year of about 20 per cent. 

Cincinnati.—Dry goods are firm and show improve- 
ment, both in volume of orders and in collections. Whole- 
sale grocery trade is seasonably active. The movement in 
flour continues only moderate but prices are fully main- 
tained. Pig iron is in increased demand and business is 
satisfactory with the furnaces. There is a good demand 
for building material. Tne demand for whiskey is quiet. 
Some improvement is reported in collections. 

Cleveland —Business in all jobbing lines shows a 
steady improvement. Building operations continue active, 
permits for vperations, not incjuding repairs made neces 
sary by recent tornado, to June 1 being estimated at 
$5,500,000 against $3,387,617 in 1908. For the same period 
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of 1907 the total was $6,035,980. The demand for iron and 
steel continues good and considerable ore is being received 
from the Northwest. The Industrial Exposition which 
opened this week has brought many people to the city, and 
manufacturers and wholesalers expect to receive consider- 
able benefit. Local banks are well supplied with money, 
though applications for loans are not large, and collections 
are only fair. Labor in most lines is well employed. 

Chicago.—Unsettled weather retards leading retail 
lines and jobbing branches assume the quiet, usual at this 
season. Widespread rains benefit the crops and yestules 
and there are increased marketings of grain and heavier, 
movements of factory outputs, lumber, wool and building 
materials. Improved demands are sustained in iron and 
steel and more capacity is active at furnaces, rolling mills, 
forges and car shops. Railroad needs are exceptionally 
varied. More numerous bookings are noted in pig iron, rails, 
equipment, brass working and furniture. The markets for 
raw materials are amply supplied, except hides, which are 
unduly smali and cause further firmness in leather. Better 
inquiries develop in steam and electric power, heavy hard- 
ware and implements, while shipments have extended in 
structural steel, wire, merchantironand planiog mill outpute. 
Transportation facilities are now drawn vpon to an increas- 
ing extent in the movement of finished products and com- 
modities Earnings of the Chicago steam roads run well 
above those reported a year ago and lake activity steadily 
expands in mine and forest products. Some improvement 
is noted in the general demand fur money, but the ample 
deposits still favor the low discount rates for choice com 
mercial paper. Investment is heavier in bonds aid dividend 
paying stocks, sales of the latter here being five times 
greater in volume than at this time last year, and there is 
also considerable use of funds in real estate and improve- 
ments. 

The total movement of grain at tuis port, 9,524 879 
bushels, compares With 8,393,344 bushels last week and 
6,632,442 bushels a year ago. Compared with 1908, in- 
creases appear in receipts of 79.4 per cent. and in shipments 
of 14.9 per cent. Flour receipts were 125,607 barrele, 
against 121,180 barrels last week and 151,960 barrels a year 
ago, while shipments were 124,980 barrels, against 112,768 
barrels last week and 134,399 barrels in 1908. Receipts 
ot live stock, 241,971 head, compare with 256,907 head 
last week and 259,662 head in 1908. Wool re 
ceipts were 2,499,955 pounds, against 1,884,920 pounds 
last week and 1,671,244 pounds last year. Receipts 
of hides, 2,591,062 pounds, compare with 2,619,095 pounds 
last week and 2,857,792 pounds a jear ago. Lumber 
receipts rose to 60,570,000 feet, against 37,945,000 feet last 
week and 41,335,000 feet in 1908. Other receipts in- 
creased in corn, oats, rye, barley, seeds, broom corn, 
cheese and cattle; and decreased in wheat, dressed beef, 
pork and lard, butter, eggs, hogs and sheep. Comparad 
with the closings a week ago, cash prices are unchanged in 
corn and choice cattle, but lower in oats 4 cent a bushel, 
and higher in wheat, 7 cents a bushel; sheep, 10 cents a 
hundredweight ; flour, 12} cents a barrel; ribs, 30 cents a 
hundredweight ; hogs, 374 cents; lard, 374 cents a tierce; 
and pork, 40 cents a barrel. New buildings, $1,389,900, 
compare with $791,000 last week and $1,366,200 a year ago ; 
and real estate sales were $2,601,143, against $2 259,792 
last week and $2,496,968 in 1908. 

St. Paul.—Business continues satisfactory in leading 
departments of jobbing trade, but cool weather retards 
retail distribution of light weight wearing apparel. Dry 
goods, gloves and wearing apparel for immediate delivery 
are moderately active and advance sales are of good 
volume. In footwear, oxfords and summer lines are fairly 
active and manufacturers have large bookings for fall de- 
livery. Hardware jobbers report a very good business. 
Harness demand is seasonable and machinery supplies and 
building materials are increasingly active. The wholesale 


drug, paint and oil movement is well sustained. Groceries 
are steady. Collections are satisfactory. Crop conditions 
are reported very favorable, and the outlook is promising. 

'Minneapolis.—Wholesale trade continues to show a 
slow but steady improvement in practically all lines, par- 
ticularly in agricultural eupplies. Crop reports, while it is 
still early, are favorable and indications point to conditions 
rather above the average. The lumber situation is steadily 
improving. Factory hardwoods are in increasing demand 
wirh prices firm. Shipments for the week were 3,376,000 
feet against 2,180,000 feet for the corresponding week of 
1908. 

St. Louis.--Manufacturers of footwear are increasing 
their output which is now close to full capacity. The 
electric manufacturing plants, car works, graniteware 
works, steel manufacturers, implement works and other 
establishments report increasing orders. Re-orders are 
quite fair, and the same can be said of orders for future 
delivery. Retail trade is satisfactory. Cuvullections are 
good The wheat crop in Missouri is two weeks late and 
the condition is 70 per cent., with that of corn at 84 per 
cent. Cash wheat is scarce and higher and is selling at 
$1.66. Wheat futures are active and le. higaer, corn 3c. 
and oats $c. Fluur is in moderate supply ard light demand 
with prices 10 to l5c. per barrel higher. Spot cotton is 
active and $c. higher. Pig lead and spelter are active at 
advances of 5 to 124c. per 100 pounds. Lumb>or receipts are 
increasing with fair demand for good stock. Live stock 
receipts are large. Cattle are 15 to 2dc. lower, hogs 10 to 
20c. and sheep 25 to 35e ~— Lvanable funds are stil! plentiful, 
while the demand is moderate. Rates rauge from 4 tu 44 
per eent. on call and time loans. 

Kansas City.— Retail trade is active, and local jubbers 
are exceedingly busy. Prices on heavy hardware are firm 
but have not been advanced. Both locally and from the 
country the demand is strong for all building material. 
Harness business is good and there is a growing demand 
for motor cycles. Wheat harvest will soon begin in Okla- 
homa and Southern Kansas. Corn is growing rapidly and 
fruit is plentiful. The output of Kansas City flour mills 
the past week was 31,400 barrels, compared to 30,000 bar- 
rels the week previous. Milling wheat has not been as 
scarce in many years in the Southwest as at present. 
Millers of corn goods are havivg a fine southern trade on 
meal. Receipts of wheat in Kansas City the past week 
were 85 cars, compared to 106 cars the preceaing week and 
418 cars a year ago. Elevator stock decreased 46,600 
bushels, and are now 135,100 bushels. A few cars of hard 
wheat from Chicago brought $1.40 delivered. A car of 
fancy milling wheat sold at $145, breaking the record 
Receipts cf corn were 233 cars against 147 a year ago. 
Stocks of corn on hand are 229,300 bushels. Receipts of 
oats were 48 cars against 51 a year agu Stocks 0i vats on 
hand are 88,200 bushels. Wheat prices held steady with a 
light demand, while oats were steady and corn was lower. 
Best cattle was stronger, and hogs active and steady. 
Lambs strong and sheep lower. 

San Francisco.—The value of deep water exports for 
May was $3,845,600, a larger total than for any correspond- 
iog month in four years, ard nearly $900,000 in excess of 
last year. The feature in this trade last month was the 
heavy line of freight to domestic Atlantic ports by the three 
water routes. The value of the cargoes by these routes in 
May exc-eds $1,000,000. This total has been exceeded in 
only two other months in four years. The prospective 
withdrawal of the Pacific Mail Company’s steamers from the 
Panama route next August will have no appreciable effect 
on the volume of thistrade, It is probable that arrange- 
ments will be made by others to cover that route if neces- 
sary. The re-opening of the all water line via Cape Horn 
is already affording shippers much relief. 

Exports to the Hawiian Islands last month were valued 
at $938,800, which is up to the monthly average. Ship 
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ments to Japan were valued at $506,300, a decrease of 
$350,000 from April, but over $100,000 in excess of May, 
1908. There was a further notable decrease in the value of 
shipments to China and Hong Kong, the total only slightly 
exceeding $67,000, the smallest in many years. Shipments 
to the Philippine Islandslast month were valued at $506,300, 
the largest in several years. A considerable part of this 
value was for Government supplies. 

For the first time in several years the State and national 
banks made their last reports on the same date, April 26th. 
And under the two systems, California had 643 banks 
with aggregate resources of $845,236,163 and individual 
deposits of $565,270, 096. These banks reported a paid up 
capital of $96,932,295 and surplus and undivided profits of 
$66,307,570. 





Trade Conditions in Canada. 





Montreal.—The more settled weather, though still cool, 
has proved beneficial to dry gocds business, and a better 
sorting trade is in progress. Travelers report a better feel- 
ing in the country, now that backward farming operations 
have been fairly caught up with, and they are doing well 
with fall samples, but agreat number of buyers still place 
orders cautiously. The cotton market is very firm; En- 
glish manufacturers are asking advances, and several of the 
local mills have issued notice that they can only accept 
orders at full quotations. Manufacturers of furs still report 
light orders, especially from the West. The iron market 
shows firmer values as the result of the recent activity in 
the United States, and there is an improved demand for 
September and October delivery. No. 1 Summerlee and 
equal is quoted at $19.50 to $20.00, ex dock, and No. 3 
English about $16.75; domestic brands, $19.00 to $19.50. 
Domestic bars are quoted at $1.80; wire nails, $2,25; cut, 
$2.30. Hardware is in better demand than a year ago, but 
the movement is barely an average one. Leather values 
are decidedly stronger, with prospects of more active export 
inquiry. Local boot and shoe manufacturers have been 
buying lightly for some time and are reported as generally 
short of stock, more especially upper leather. Sugar re- 
finers report rather a slack demand and groceries are not 
particularly active. The rush of spring grain shipments is 
now over and the aggregate to date is not up to figures of 
a year ago. Collections show some improvement. 

Toronto.—Trade in wholesale lines is moderately active 
and the feeling continues hopeful, owing chiefly to favorable 
crop conditions and better reports concerning remittances. 
Wholesalers and jobbers are gradually stocking up, which is 
a good sign, and in dry goods a satisfactory sorting-up 
trade is in progress, while travelers are booking good orders 
for fall. and winter business. Prices of leading staples 
have a firmer tone. There is a fair movement in groceries, 
and hardware is active, the trade being helped by the 
increase in building operations. There is a good demand 
for all building material and the tone of the metal markets 
is firmer. Hides are scarce and very firm and leather holds 
the late advances. Provisions are firmer in sympathy with 
the high prices for hogs. All of these products are in 
limited supply. Wheat markets continue to rule firm at 
still higher prices and a number of sales of Manitoba grades 
for export are reported. A good advance in prices of oats 
is recorded, car lots of No. 2 white being sold as high as 
6le. on track; other coarse grains are ecaice and nominal. 





The Egg Market.—The market is quiet and, although the 
best qualities hold steady, slight concessions are reported to have been 
made on medium grades. Receipts continne of fair size, but very few 
southern arrive. Nearby, State and Pennsylvania arrivals are mod- 
erate, and many of these are of medium and low grades, for which the 


demand is somewhat restricted. Strictly fancy western sell well and 
the demand for these is quite active, but the lower quality stock is hard 
to move. Small sales of strictly fancy stock, for which the demand is 
good, can easily be made at prices above regular quotations. Receipts 
for the week were 134,985 cases compared with 153,463 last week. 


TT 


BANK EXCHANGES. 


Bank clearings this week, as reported by the leading 
cities in the United States, are $3,138,888,481, 57.2 per 
cent. over a year ago and 28.7 per cent. larger than in the 
corresponding week of 1906. There is a large increase at 
New York City, due chiefly to the more active stock market 
and high security values, but the increase at leadiug cities 
outside of New York of 21.9 per cent. over last year ang 
12.2 per cent. over the corresponding week of 1906, clearly 
denotes a larger volume of payments through the banks. 
There is an increase at most of the cities reporting and 
where losses appear they are generally small. For the firgt 
ten days of June bank clearings are nearly one-quarter 
larger than a year ago, and 9.6 per cent. more than ip 
1906, showing substantial progress in the right direction. 
Figurres for the week and average daily bank exchanges 
for the year to date are compared below for three years: 

Week, 





Per 


























Week, Week, Per 

June 10, :908. June 11,1908 Vent. June 14, 1906, Cent. 
$157,506,088 $131,941,703 +19.4 $150,505,949 + 47 
132,831,515 105,679,097 +25.7 139,482,431 — 48 
27,365,334 22,643,887 +20.9 26,164,857 + 48 
43,581,529 39,090,446 +11.5 46,954,656 — 72 
25,786 950 21,684,650 +18.9 25,243,400 + 22 
15,167,E77 13,051,108 +16.2 16,604,913 ~— 87 
272,976,360 214,981,289 27.0 207,882,974 +4313 
15,458,480 17,212,678 *— 73 16,754,800 *— 48 
63,259,211 55,201,625 +14.6 55,389,798 +142 
43,993,277 29,716,449 +48.0 24,438,581 439.) 
Louisville ...... 483,288 0,652,207 17.2 12,920,399 + 34 
New Orleans ... 15,868,729 13.697,848 415.9 15,826,660 + 03 
San Francisco .. 35,581,009 31,720,454 +12.2 30,207,754 +178 
o $867.359,347 $707.273,441 421.9 $768,377.172 +122 
New York ...... 2,271,529,034 1,2%6,999,402 +76.5 1,666,157,268 +363 
Totalall ... $3,138,888,481 $1,994,272,843 +57.2 $2,434,534,440 +4987 

Average Daily : 

June to date. ... $4 70,677,000 379,861,000 +23.9 $429,376,000 + 9 
BT ~ccceeccese 468,261,000 392,879,000 +19.2 467,634,000 + 0,1 
_  _ ae 485,455,000 348,037,000 +59.5 474,834,000 + 22 
lst Quarter..... 460,628,000 355,645,000 +29.5 515,398,000 —10.8 


*The loss is due to bank consolidations. 





THE MONEY MARKET. 


A somewhat firmer tendency has developed in the money 
market, call loans touching 23 per cent. toward the middle 
of the week, while rates for the longer maturities are quot- 
ably changed. The moderate rise in demand funds ad- 
vanced the quotation to the highest level in the current 
year, with two exceptions ; namely, early in January and at 
the close of April, when 3 per cent. was reached because of 
pressure in connection with the May interest and dividend 
payments. The hardening of rates this week was not sur- 
prising in view of last Saturday’s bank statement and the 
extensive demands upon capital occasioned by heavy new 
financing. The statement of the associated banks reflected 
the greater aciivity in the security market by a loan 
expansion of more than $11,000,000, the present total being 
over $130,000,000 greater than at this time a year ago, while 
other changes produced a substantial reduction in the 
reserve above legal requirements. Early in the week it was 
reported that local trust companies had temporarily with- 
drawn from the money market and were calling loans 
because of the further decrease in their surplus. Although 
the $40,000,000 4 per cent. municipal bond offering was 
largely oversubscribed, the sale was considered disappoint- 
ing in view of the low premiums received, which indicates 
that investors show a preference for issues yielding over 4 
per cent. interest. The outflow of gold to Argentina was 
continued in moderate volume, but international exchange 
developments preclude the possibility of any further move- 
ment to Paris, for the present at least. Rates for sterling 
here. declined considerably below recent levels, and the 





‘check on London recorded a sharp advance owing W 


French investments at that city. The Bank of England 
secured the entire consignment of South African gold for 
the first time in many weeks, yet discounts were slightly 
firmer. An unusually strong statement was issued by the 
Imperial Bank of Germany, which materially strengthened 
its cash holdings and also reported a substantial contraction 
in loans. Production of gold in the Transvaal continues 
exceptionally heavy, the output of 624,498 ounces during 
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‘ May being only about 36,000 ounces smaller than in 


December, 1908, when the total exceeded all records. The 
aggregate last month was the largest reported in the 
current year. 

Call money was firmer than for several weeks past, rates 
advancing to 2$ per cent., although the ruling figure was 2 
percent. Indications point to a broader demand for time 
accommodation, and lenders show a disposition to ask better 
prices for the extended maturities, quvtations being higher 
at 24 to 24 per cent. for sixty days; 24 to 2% per cent. for 
ninety days; 2% to 3 per cent. for four months; 3 to 3% per 
cent. for five months; 34 to 34 per cent. for six months, and 
3% to 4 per cent. for over the year loans. Commercial paper 
is more freely offered and meets with ready absorption at 
unchanged figures. Rates are 3¢ to 3% per cent. for sixty 
and ninety days endorsed bills receivable, 34 to 4 per cent. 
for choice four to six m«nths sipgle names and 44 to 5 per 
cent. for others less well known. 


FOREIGN EXCHANGE 
Rates for sterling exchange opened 15 points below last 
Saturday’s closing level and maintained about the same 
position throughout the week. This decline and the sharp 
rise in the Paris check eliminated the possibility of addi- 
tional gold shipments to that center, but the outflow to 


South America continues in moderate volume. Businessin - 


exchange has been more active, with heavy offerings of 
finance bills. For the first time in almost three months the 
Bank of England took the entire offering of South African 
gold, amounting to $2,500,000, but discount and money 
rates ruled at higher figures because of the extensive fort- 
nightly settlements. The closing rates each day are given 
herewith: 


Sat. Mo Tues. ed. Thu 
60 days... 4 8620 4 4.8570 4.3570 4.8580 4.8580 
sight .... 4.87380 4.8765 4.8765 4.8770 4.8775 4.8775 
cables 4.8810 4.8795 4.8795 4.8795 4.8795 4.8795 
Bight ...... 195 50 95.44 95.37 95.37 95.37 95.37 
a eat 5.15 5g 5.16% 5.16% #£«+$15.16% 15.16% 5.16%, 





P32. Minus 1.16 
DOMESTIC EXCHANGE 

Rates on New York follow: Chicago, 5 cents premium 
asked ; Buston, 5 cents discount ; New Orleans, commercial 
par, bank $1 premium; Savannah, buying at 3-16 cent, 
selling at par; Cincinnati, 30 cents premium; San Francisco, 
sight par, telegraphic 24 cents premium:; Charleston, buy- 
ing at par, selling at 1-10 cent premium; St. Louis, 30 cents 
premium bid, 40 cents premium asked. 


SILVER BULLION 
British exports of silver bullion up to May 20, according 
to Pixley & Abell, were £3 096,200 against £3,689,918 last 
year. India received £1,938,.300, China £1 075,100 and the 
Straits £82,800, while last year £3,083,318 went to India, 
£516,400 to China and £90,200 to the Straits. Daily closing 


quotations were as follows: 


Sat. Mon Tues Wed Thurs Fri. 
London prices 24.50d 24.37d. 24 254. 24.31d 24.19d. 24.19d 
New York prices...53.25c. 53.00c. 52 75c. 52.87c. 52 62c. 52.62¢ 


FOREIGN FINANCES. 

The three leading foreign banks strengthened their posi- 
tion this week, the Bank of England reportirg a gain of 
slightly over $5,000,000 in holdings of gold coin and bullion, 
while loans were reduced almost $11,800,000. These changes 
brought the proportion of reserve to liabilities up to 48 70 
per cent against 45 61 in the preceding week and 50.65 per 
cent. last year. The usuai statement of the Bank of France 
indicated an increase of 17 650,000 francs in gold and a 
heavy curtailment of loans. A much stronger condition 
was reported by the Imperial Bank of Germany, which 
gained over $8,400,000 in cash, while loans decreased 
$16,475,000. Call money at London has risen to 2 per cent. 
because of the fortnightly settlements and discounts are 
also firmer. A year ago demand funds were available at 
+ to 4 per cent. and time money was quoted at 14 per 
cent., whereas the present rate is 2 per cent. The open 
market figure at Paris is slightly higher, and discounts at 
Berlin has advanced to 23 per cent. 


NEW YORK BANK AVERAGES. 

For the first time since early in May the weekly report 
of the associated banks disclosed a reduction in the surplus, 
last Saturday’s statement showing a loss of over $6,000,000, 
which brought the reserve above legal requirements down 
to $18,856,300. Owing to the pronounced activity in the 
security market loans expanded more than $11,000,000, 
the first increase in about a month, while the gain for all 
institutions combined was $17,712,000. On the whole, the 
returns did not fulfill expectations, especially as to the cash 
item, which revealed a shrinkage of $3,850,000 instead of 
the promised moderate addition. Currency came from the 
interior in reduced volume, but this week’s movement is 
likely to be heavy because of the activity that has de- 
veloped in security dealings. Net receipts thus far 
this year are about $50,000,(00 smaller than for the same 
period last year, but exceed the gain in 1907 by more than 
$60,000,000. The average statement compares with earlier 
dates astollows: ~ 






































Week's Changes. June 5, 1909. June 6, 1908 

REL Se Inc. $11,185,400 $1,343 031,400 $1,211,601 ,900 
Deposits.._.......... Inc. 9,094,900 407,255,200 1,282,500, 
Circulation ......... Dec. 400 49,053,200 56,330,2 
RRS Dec. 2,588,400 294,268,700 295,945,2 

Legal tenders ...... Dee. 1,266,800 76,401,400 71,872,000 

Total cash......... Dee $3,855,200 $370,670, 100 $367,817,300 

Surplus reserve..... Dec. 6,128,925 18,856,300 47,192,200 


Actual figures at the close of last week were as follows: 
Loans, $1,352,561,200, an increase of $19,987,400; deposits, 
$1,417,114,000, a gain of $16,674,500; specie, $294,933,100, 
a@ decrease of $3,807,500; legal tenders, $77,293,000, a 
gain of $496,800; circulation, $49,210,800, an increase of 
$50,700. Outside banks and trust companies report 
loans, $1,136,153,900, an increase otf $6,527,200; deposits, 
$1,309,557,400, a gain of $10,357,400; specie, $125,238,500, 
an increase of $1,315,700; legal tenders, $22 263,600, a loss 
of $231,600. Total reserves of these outside institutions are 
separated as follows: Cash—State banks, $15,306,500 ; 
trust companies, $132,195,600; deposits in other institutions 
—State banks, $21,611,100; trust companies, $8,069.100 ; 
total rese1 ve, $177,182,300, an increase of $3,380,900. Per- 
centage of reserve to deposits, 18.60. 


SPECIE MOVEMENT 
At this port last week: Silver imports $214,878, exports 
$916,507 ; gold imports $128,426, exports $2,120,440. Since 
January 1: Silver imports $2,257,940, exports $20,149,720 ; 
gold imports $5,197,302, exports $56,105,252. 





THE BOSTON WOOL MARKET. 





Boston.—The wool market is generally quiet, but a few firms have 
sold some good lines of domestic territory and fleeces to arrive and on 
the spot and transactions are of fair extent. The market is strong and 
the tendency of values upward, three-eighths territory selling at 30c., 
the highest price touched by that grade for years. Fine staple sold on 
the scoured basis of 75c. to 77c. and half blood at 70c. to 72c. Foreign 
wool trading has slackened materially, supplies having been much 
reduced, but prices hold firm, with sales of fine Australian on the 
scoured basis of 90c. The new clip is practically cleaned up in all im- 
portant sections, prices advancing steadily to the close. 





FAILURES THIS WEEK. 


Commercial! failures this week in the United States number 254 
against 208 last week, 218 the preceding week and 285 the corresponding 
week last year. Failures in Canada this week are 23 against 21 the 
preceding week and 24 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more: 






































June 10, 1909.| June 3, 1909. | May 27, 1909. | June1l, 1908. 
aeateaens oO | Over Over 

$2000! Total | g2%Go0| Teta | g3'o00| Tota! | g5'oo0| Total 

I intincai i 43| 109| 22| 71| 241 75] 39| 100 
aie pi 15 vi 10| 49| 8 50 19 88 
SERPS 15 )} 654 16 63 | 18 58 27 63 
a 5 21 11 35} 12 35 17 34 
nited States... 73 | 254 | 59 | 208!) 621] 218| 102| 235 
| oe panne 3 23 7 tT. . 25 5 24 
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Report of Bank Clearings for May. 


Bank clearings, although falling off slightly toward the 
end of the month, hold up remarkably well. The figures 
for May are far above those of last year and are slightly 
larger than the record year 1906 Total exchanges for the 
month, according to the statement issued by R.G. DuN & 
Co., for all cities reporting in the United States, embracing 
110 leading centers, were $12,959, 166,967, an increase of 19.5 
per cent compared with last year. One more business day 
in May, 1906. affects unfavorably the comparison with that 
year; the average daily figures for May, in which this 
difference is elimina'ed, show a gain of 1.6 per cent. and 
exchanges in that year were at the record for that month. 
The increase over last year is shared by all sectio: s, but in 
the comparison with 1906 the depression this year in the 
iron and steel trades reduced the totals at Philadelphia 
and Pittsburg and in turn thit of the Middle Atlantic 
division, but a number of other cities, notably Scranton and 
Reading, show considerable increases over both years. 
Large gains appear at New England over last year, but 
there are small losses at Boston and other leading New 





The majority of the leading centers of the South and South. 
west report gains, St. Louis, Memphis, Baltimore, Rich- 
mond, Atlanta and other cities contributing to the increase, 
while New Orleans and Louisville still report decreases, 
At Pacific coast points exchanges are very much larger 
than in either preceding year. Most of the leading New 
Eogland cities repo:t a gain over last year, but at many of 
them there are small Josses compared with May, 1906, the 
exceptions being Springfield, Worcester, Fall River and 
New Bedford, where there is a considerable increase. In 
the Middle Atlantic States there is a considerable increase 
over last year, but the heavy losses at Philadelphia, Pitts- 
burg and some other iron centers in the comparison with 
May, 1906, cause a considerable decrease. Buffalo, Scran- 
ton, Reading and Wilkee-Barre report gains. In the South 
Atlantic States there are large gains over a year ago :nd 
most cf the cities report ao increase over May, 1906. At 
Baltimore there is a small gain and considerably larger 
clearings at Richmond, Atlanta, Macon and Jacks: nville. 
In the Middle South, New Orleans, Louisville and Nashville 












































































































































England cities, in the comparison with May, 19(6, Spring- still report a considerable decrease, but at St. Louis, 
field and Worce:ter being sie sian nati min ik eal Memphis, Chattanooga, Lit- 
nitable excep ions. In the N.England.  $756,260,871 $679 O1n.375 +11.4  $766,765,436 — 1.4 tle Rock and Houston, clear- 
, : Middie..... 869,173,491 776,377,935 411.9 1,004,445,625 —13.5 , 
West improvement is well So. Atlantic. 255,975,629 203.653.730 +26.3 7,143,457 + 3.6 ings show a _ considerable 
‘ , : Southern. 545,026,975 467,677,728 +165 514,988,275 + 5.8 - 
maintained, erpecizily at Cent West. 1,582,252411 1,347.306.554 417.4 1,336,108.970 +184 gain. In the Central West 
- ee Western..... 476,715,329 411,147,548 +160 354,809,484 434.4 : 
Chicago and Kaneas City,  Pacine...... 377,511,769 205,013,806 +428.0 235,069,011 +60.6 nearly every city show large 
where the exchanges were Total.... $4,862,915,575  $4,179,195,576 +16.4 $4,459,235,458 + 9.) gains in the comparison with 
N.Y. City.. 8,096,250,092 6,669.832,830 +21.4  8,793,029.079 — 7.9 
the largest ever re; orted for ae —— both preceding ) ears, among 
iper” , U. S......... $12,959,166,967 $10,849,029,406 +19.5 $13,252,264,537 — 22 ‘ : 
May. Considerable increa:es the more important points 
: Average dail . . : * 
were aso made by Detroit, _ being Chicago, Detroit, Mil- 
‘ SOT <cecedec #$5'R,367.000 $433,961,000 +19.5 $509.002 000 + 1.6 : r 
Milwaukee, St. Paul,Omaha, = April...-.--. 524,321,000 -374,772.4mm 439.9 515,200,000 + 16 Waukee and Indianapolis, 
, /' BERGER . 2c 465,517,000 375,196,000 +24.0 481,753.00 — 3.4 
St. Joseph, Denver and February... 509,134 000 379.733.000 434.1 567014,000 —10.2 There are smali loeses at 
: oa January ..... 559,568 ,0UO 435,910,000 +28.1 628 276,000 —10.9 - . A : 
many of the smailer cities. Cincinnati and Cleveland. 
MAY rote 1908. P.C. 1906. P.C. MAY. 1909. 1902. P.C., 1906. P.C. 
Boston ......- 26€3,361,796  $600,383,789 410.5 $674,129,461 — 1.6 Chicago ........ $1,145,913,456 $€964,085,644 +18.9  $914,741308 425.5 
spriugtield .._.. 2 300,588 7,85 BRO +18.4 8,483,644 + 9.6 Cincinnati ...... "102.6 81.850 92,628,200 +10.9 109,245,650 — 6.0 
orcester ...... 6,921,314 5,954,937 +16.2 6.647346 + 4.1 Cleveland... .... 63,629,263 57,998,420 + 9.7 67,777,262 — 6.2 
Fall Kiver ..... 4,416,467 3,928.663 425.2 3.489.826 +13.6 Detroit .......... 66 ,9R8,865 63.954,322 + 4.7 60,331,589 +113 
New Beiltord 3.674.967 2,802,157 +28.4 2,908 655 +26.3 Milwaukee...... 45,188,653 39,191,115 +15.2 39.27 1.7 756 +151 
Lowell ...... 1.S8Y7,838 2,029,644 — 65 2,127,108 —10.8 Indianapelis... 34,192,822 27,932,818 +22.4 30,569,985 +119 
Holyok. 2 062,161 Zs 7R1080 +15.7 2,089,666 — 1.3 Columbus ....... 22.734 600 18,558,000 422.5 22,271,300 + 28 
Providence . 41,660,900 9,206,500 +25.6 32.850,200 — 3.6 Toledo...... somee 15,611,290 14,897,484 + 47 17,447,330 —105 
Portiani. Me .. 6,801,144 i "100,296 — 29 € 265,017 —16.7 Ee 7,885,727 e 6,202,658 +27.1 8,060,999 — 2.2 
Hartford ........ 14,7*8,653 13,156,600 +4+)2.4 14.8 0 334 O.3 eee «> 3,764,068 2.381,254 +53.1 2.561.467 +315 
New Haven .... 11,285,443 9,155,470 423.3 10,544 679 7.0 Akron ..... ot 000 yt cyt: +32.2 erates +s 
Le C BE cenneceses 94,353 672,537 +79.1 2,172,822 +37. 
Sprin d,O... ‘ x 590,282 423.7 525873 434. 
New England. $756,260,871 €679,018,275 411.4 $766,765436 — 1.4 y aaa Sih 4.045. ait L288 386 H 134 1 Ba ab Mi 
Lima. anitive "16.285 45,29; be 179,762 + % 
Ma . 1909. 190s. P.C 1906. P.C. Evansville ...... 1.216 386 7308 487 1335 7708 ao + 8 
Philadelphia.... $558,094,947 — $492,974,608 413.2  $665,027,783 -- 6.1 Lexington....... 2,766,520 2,228,564 +24.1 2,628,568 + 5.2 
a * hnewe 183,241,112 163,607,293 +:12.0 214 076, 764 4.4 Fort Wayne..... 3,454,986 3 818,747 + 3.6 3,303,791 +19.7 
Scranton 10,023 985 9,326 00S — 7.5 8,250,841 421.5 South Bend.. 2,032 884 1,822,504 +115 1,788,526 +13.7 
Keading - 5,°10,907 5,294, +11.7 Daan Gne + 67 Peoria .......... 11,632,621 9623220 +209 11,548,619 + 0.7 
Wiikes. Barre . 5,116,235 4, 6 11,520 4102 002,760 +13.7 Springfield, Ill... 3.864 462 3.153.977 +22.5 3.414.057 413.2 
Nt id oii iits 3.011 804 517 "066 +196 > ‘688.67 75) 6+12.0 Rocktord ....... 2,942,134 2273,981 +29.4 2 334,783 +260 
Greensburg. Seaes 2,375,357 2'9 7,291 4+ 43 2,384,622 — U4 Bloomington .. 2,011,188 1614,956 +24.6 L54s8,617 +258 
Chester i,995,715 1922" 672 + 38 2.212.213 —9S8 Quincy..... rsa 2°325 207 1.807.420 +287 1.622.052 +434 
Franklin ........ 1,026,308 1,101,822 — 6.9 1,201,436 —14.6 Decatur_........ 1,804,310 1416,864 427.4 1,297,524 439.0 
ST 37,478,691 34,053,8% 39 +10.1 34,804.026 + 7.7 *Danviile ....... 1,470,000 1,224'361 +201 ‘eamaans Ge 
ST onseccewes 23,708 240 23,958,546 — 1.0 25,892,573 — 8.4 Jacksonville.... 1,360,167 1,001,055 +35.9 1 197, 910 + 3. 
Rochester ...... 15,748,991 14,424,445 + 92 . .47%,662 — 9.0 Grand Rapids. . 10.917,819 9.162.567 419.2 10, 659,210 + 24 
PPERCUSS ...cccce- 6.870,241 7,924,913 — 6.2 8,266,380 —16.9 Kalamazoo. ..... 5,203 430 4,191,958 +25.6 4,035,524 +340 
Binghamton . 1.6% 1,000 2,020,100 —16.8 2,333.700 —28.0 Jackson ......... 1,498,001 1.456.915 + 28 1,073,182 +39.6 
Wilmington -. 6 019,254 5,078. 472 +167 563,451 + 8.2 Ann Arbor..... 824,858 671,713 422.8 568,196 +45.2 
Wheelng. W. Va 6,870,704 859,262 +17.3 4,222,857 +62.7 a : — 
Central West $1,582,252,811 £1,347,306,554 +17.4 $1,336,008,970 +184 
Middle ccccscecce $869,173, 91 $7 76,377,935 +11 9g #1] 004,445,625 —13.5 MA 1909 1908 P.C 1906 P.C. 
» sf "2 ORR _— £4 == 
widnheeae $120,733-491 $97.2. 368 ‘97 pout g120, 377.288 4 _. Minneapoits sidan on 38 hey O1l 937.487 968 on 16 $70 090 922 + ‘ 
-sseeee « ~ at, rs ° - ¢ ) » » 7 = / et 
Bicmot 27,09 443 23,929,469 +153 27,020;308 + 21 spalinee:---- 15,36 28727 amTe sre 40te 14,054.966 +.98 
chmon¢ 27,800, : 23,168,649 +20.0 24,167,204 15.0 : igi 10°2'004 £#R479 7 Bh onpeeanys > OO 8: “a. Jae 
Norfolk. : 10,721,067 7,771,178 +38.0 11,116,219 = 3.6 ST -onee Perey 1249, ph 116.3 d07.459 $21.6 
Char og ‘eee 5,533,687 4,896,536 +11.0 6,130,781 —11.2 Kansas Cit [ae 178 ‘Son 87 141. conan ’ 26 > 100" O04 pr +71.3 
Savannah ....... 13,334,623 12,583,009 + 6.4 19,504,211 —31.4 gt. Jose ts a. 23 628 561 20, 969 631 : 12 = 29" 209 "833 + 6.4 
Atlanta ......... 30,004,740 16,634,704 +804 10,012,075 +199.7 Omaha... 61486 083 HIBIZTRG 43,013,632 «0+. 
Augusta ........ 6.763.264 5.517923 +4226 ie - Slr 1 "280" ‘San ane i a 5 7)'37) 4185 
eee 2,9°0.330 2.299 804 + 29.6 2. 22'472 —23.0 foes er 1,389,786 “1302804 T Ue yey en 
Columbus. .....- 1,302,872 1,366,345 + 4.6 1,547,223 —15.8 Wichita .........  10166.286 5,718,612 +778 529,334 +101 
Jacksonville . 7,677,269 6,( 91,447 +26.0 6,038,715 +27.1 Topeka 5.326.456 4°: 249 O82 4953 { 096,555 +30.0 
Feta smithiae 53 Seer? $1. 389,608 414.1 27 0a 3 
255,975.62 202,653,7: 26 36 Colorado Spgs.. 2,791,151 2,262,282 — 25 2,893,220 — 
South Atiamtic $255,975.629  $202,653,730 426.3 §247,148,.457 + 3.6 Puebl Sh  enin ry +28 1.8 70,028 +19.6 2021 30 Hor 
May. 1909. 1908. P.C. 1906. P.C. han aeen" ane eakais lias ttt 6 
st, Louis........ $262,283.18  $231,196,976 +113  $245,380,160 + 71 Sioux Fails 2-7 2,828,245 1,984,412 +17.3 1,515,408 -558 
ew Orleans 3,289,072 56,909,452 2 73,516,206 —13.5 rp io ; pyre 
pouisville... oscil a8 173514 aa 909 452 Th 52848 See mt Western ...... $476,715,329  $411,147,548 +160  £354,809,684 we 
emphis........ 20,987,347 16,676,081 +25.9 19,120,025 + 9.8 MA ' 
Nashville aie! 4, 226, 79a7 > Og 252 ;. > » ‘ iF * __ 25 Y 196 ’ 1908, Pn - 
Chattanooga S 991.695 5690522 oa Bete 7 BO = —— one £99. 254 aes ~~ Ay 2 467, 12 +1858 
Knoxville eatin 5.910.506 5.517.60) + 7.1 5,992,375 je 1.4 S 8 Ange is eove 56,165,0 o 42,286,824 +32.8 nee! "483 tis 
Birmingham 81461,738 7,221,050 +15.8 wie ~ 43) foe oo £89,049,612 31,408,883 + 53.0 ote 278 4373 
Mobile .......... 5,708,871 4;756,355 +20.0 6031510 -139 joe. 30,324,061 23,255,344 + 30.4 ‘ Steet 
ie a 55 6] 1,0 1 35.741 O77 +55.6 33.178 745 4 67.6 acoma ~eeeeertne 25,973,480 16,323,7 74 +53.0 16 098. 43 
2 2? Om! 24 °027' = ‘ Spokane ........ 30,007,266 24,109,561 424.5 20,939,956 +43. 
Galveston. ..... 21,842.500 22,083,000 — 1.8 24,937,500 —12.4 ~ > hoe a 44e 4 5 - : 20682 +29 
Fort Worth | 56/228, 160 17.763'61y 447.6 11417316 4129.7 Salt Lake City 26,526,527 18,826,872 +440.9 20, 4208 : +29. 
Beaumont ...... 2°413,617 2105-765 414.6 1'617,135 +49.3 Helena ...... 3,818,028 2,619,316 ..... 2/984 wT: 
*Vicksburg..... 1,006 ,299 1,199,364 —11.9 seceecetesee .. _, Oakland ....... 7,737 896 5,743, 335 +34.7 14,542, i +40. 
Little Rock... 6,499,589 5,138,447 +26.5 [eases 4005 “OO .----- isnt P001,718 + 8.5 ---oo0ses ae 
Pacific ... $377,511,769 295,013,806 0 69,011 +60.6 
Senthern .... $545,026975 #467,677,728 +16.5 #514,988,275 + 5.8 *Omitted from Rnd ees ne +e 6235,0 
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compared with 1906. At the far West, most cities report 
considerable increases in the comparison with both years, 
among them, Kansas City, St. Paul, Omaha, St. Joseph and 
Denver in the comparison with 1906. Pacific Coast cities 
all report much larger clearings than in either preceding 
year, but the gain over May, 1906, is very large, notably at 
San Francisco, Los Angeles, Seaitie and Portland. 





BRITISH TRADE CONDITIONS. 


{From our regular Correspondent at London. ]} 

The hopeful feeling with which the month began has 
been well maintained, and both on the Stock Exchange 
and in the commercial markets a buoyant feeling is notice- 
able. Rumors of labor troubles are not without their effect, 
it is true, but on the whole the prices of raw material keep 
up, the demand especially in the textile trades continues to 
increase and the Kaffir and West African boom on the Stock 
Exchange give to the daily reports from that center quite 
the appearance of old times. American shares are also 
doing exceedingly well, the latest issue of Grand Trunk 
Pacific bonds meeting with a favorable reception. 

A big German demand for wheat cargoes combined with 
strong reports from America have sent up the price of 
foreign wheat, amovement which has, however, been some- 
what discounted by the better weather in Canada and 
India, and increased shipments from Russia. Options have 
gone up considerably in price, record figures being reached 
for September arrivals, and sellers have been having much 
the better of recent transactions. The favorable meteoro- 
logical news is all right in so far as the wheat crop is con- 
cerned, but the exceedingly dry weather in many parts of 
the Continent is not helping the other crops, and this point 
has always to be borne in mind in considering demand and 
supply in the wheat market. In the Black Sea district and 
over a great part of Austria-Hungary and Roumania a large 
portion of the crops have been destroyed by drought, while 
Argentina urgently needs rain, and in North Africa the 





situation is similar. On the other hand good rains have . 


fallen in Russia, the news from Canada is favorable, and it 
is estimated that in India the Punjab wheat crop will show 
an increase of 22 per cent. over that of last year. 

Futures in the cotton market are also active, a condition 
of things, however, which is ascribed in this country toa 
speculative movenent abroad. Spot sales are fairly large 
despite the very poor demand for cloth and prices keep 
pretty steady. Manchester is not selling material at the 
present time to any great extent, as her best customer, 
India, is not very well off just now, while the Eastern de- 
mand also remains small. Manufacturers are nevertheless 
keen for business and are content with small profits, so that 
very little inducement is necessary to start the many idle 
looms which are now available in the County Palatine. 

Advances are still being reported in the wool market, the 
highest prices for the year being reached last week. Stocks 
are small and rates are being talked up to big figures, but 
buyers are only being beaten inch by inch, and, at all events, 
are doing their best to make the speculative purchases on the 
part of American consumers less easy. Despite the aivance 
in raw wool the home trade in manufactures continues brisk 
and the export demand remains satisfactory, most centers 
reporting a good demand for all sorts of cloth, and there 
being plenty of enquiries from the European Continent, the 
Far East and the Colonies. The present fine weather has 
not been without its effect on this trade, changes of fashion 
sending up the demand for summer goods, and making 
Yorkshire at the moment an exceedingly busy and thriving 
county. 

The outlook in the engineering trades is considerably 
clouded by rumors of labor troubles in the colliery districts, 
fuel prices having risen in consequence, and a feeling of 
uncertainty in regard to the future naturally prevails. 


Prices of other raw materials have not appreciably changed, 
and the demand for many forms of manufactured steel is 
being effected by keen Continental competition. Shipbuild- 
ing is reported to be fairly active though very low prices 
have had to be accepted, and the improvement in the tin- 
plate trade is maintained, but in other directions very little 
is doing and nothing like a revival is expected for some 
time tocome. A good deal ot shipping tonnage is being 
taken up by the admiralty and other large consumers, to 
provide stock at the coal depots in anticipation of a strike, 
and this helps shipowners to put up with the very low 
freights for homeward cargoes. 

Hop crop news is very favorable and there seems every 
prospect of a large yield. In the leather trade the fine 
weather has also had a good effect and the large factories 
are said to be working at high pressure Activity is also 
reported in the timber trade owing to better conditions in 
the building industry. 





HIDES AND LEATHER. 


Some fair sized movements were consummated in packer branded hides 
recently but later large tanners again withdrew from the market. The 
leading western packers have been free sellers and while no advance 
was secured for branded varieties, some native cows were sold ahead at 
a sharp rise and scattering sales of native and branded steers were 
made at higher rates. In one instance some butt brands ahead brought 
an advance of jc. but later trading returned to old prices for late salt- 
ing. The market is firm and the advances that have been secured are 
due to the improved quality of later takeoff stock. June native steers 
brought 16jc., being an advance over the former quotations of 16}c. and 
some late June and early July sold at as high as 17e. Some butt brands 
ahead brought 153c. with later sales of June takeoff at l5ic. Texas 
steers are steady and have been liberally traded in at 164c. asa basis for 
heavy weights. Late June and early July heavy native cows are re- 
ported to have sold at as high a figure as 15}c. while June salting moved 
at 15c. Country hides are also somewhat stronger due to improved 
quality of later receipts. Small sales of buffs have beenjmade at 13}c., 
running seventy-five per cent. firsts, but some dealers will not sell on 
this basis unless a much larger percentage of No. 2sis included. For- 
eign dry hides are unsettled. Puerto Cabellos declined jc. further but 
importers will not accept concessions on other lines and last sales of 
Bogotas were at unchanged rates. But demestic and foreign calfskins 
are strong with some liberal trading in the West at strong prices. 

There has been an active leather market during the past week 
or ten days. A leading shoe manufacturer of St. Louis was recently 
credited with having purchased about $1,000,000 worth of sole 
leather in the Boston market, and later it was reported that 
another prominent St.Louis house had purchased liberally, taking 
hemlock leather and oak tannages. Aside from these individual sales, 
an active call has ruled from other buyers and sales of 10,000 to 15,000 
sides and bends of sole leather in all tannages are numerous. Prices 
are very firmly established at the advance and in some instances higher 
prices are again quoted. A particularly good movement has been 
reported of late in union backs and large tanners are firmer in their 
views and quote tannery run in car load lots at 36c. for heavy, 34 to 35e. 
for middle and up to 33c. for light weight backs. The market for belt- 
ing butts is very strong and is well sold up here and at other important 
points. Harness leather tanners are all quoting higher prices and are 
indifferent about booking leather ahead even at advances. There has 
been a good movement in upper leathers at full prices but no especially 
large individual sales have been noted. Considerable activity is 
reported from different quarters in glazed kid and there is a decidedly 
improved demand for this article from domestic buyers. One local firm 
is reported sold ahead to July 1, and report full prices obtained for 
desirable grades and weights. 

Boots and Shoes.—There is a continued influx of new orders 
and salesmen in the West and South are reporting a generally improved 
trade in seasonable lines. No special activity is reported, but the im- 
provement in shoe conditions is perhaps more marked at the present 
time than for any period since the dulness set in. New England manu. 
facturers are operating their plants fairly well, but in many cases fresh 
orders are cut up about as fast as received, illustrating the fact that in 
some cases the reserve is low. About all houses are firm at late ad- 
vances. but some of the jobbers are resisting advances asked, which 
causes disturbing conditions in certain quarters. The increased cost of 
production, however, especially on heavy goods, leaves producers no 
alternative but to hold firm for legitimate increases demanded. Staple 
lines are in as good demand as any class of goods, and some of the 
manufacturers of satin and kangaroo grain stock have some weeks 
cutting and making ahead. The local jobbing trade continues fair and 
shows a slight improvement from week to week. Shipments from 
Boston this week were 67,693 cases compared with 71,506 cases last 
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week; for the year to date 1,835,534 cases against 1,484,110 cases 
last year. 
THE BOSTON MARKEET. 

Boston.—Shoe manufacturers are starting the fall run with a good 
line of orders and the factories are as a rule well occupied, some of them 
running at full capacity. Prospects are excellent and a satisfactory 
season is anticipated. There is a good demand for upper leather, es- 
pecially the best tannages in side leathers and finished calfskins, the 
market ruling firm. Sole leather is very strong, with less active than 
last month. Thereis a tirm market for both buff and packer hides and 
prices are tending upward. 


FOREIGN TRADE REPORTS. 


Exports from the port of New York for the latest week exhibit a 
decline of about $3,500,000 from the figures of the week previous and 
are slightly below those of the same week last year, the loss being 
partly accounted for by the holidays. Imports, too, show a loss of about 
$600,000 compared with the }-revious week, but are nearly $6,000,000 
larger than last year and over $300,000 more than in 1907. Receipts of 
coffee are now very small as are those of cocoa, copper and some other 
important commodities, but large quantities of sugar, undressed hides, 
wines and liquors, tobacco, precious stones and furs are coming in which 
makes the aggregate of very large proportions. Raw and partly manu- 
factured articles form a very large part of t! ese imports, and this is the 
best feature of the situation. The following table gives the exports and 
imports at the purt of New York to the latest date obtainable; also the 
total for the year and similar figures for last year: 











—Expo Tla——_ 

90¥. 1908. 1909. 908. 
Latest week reported... $8,407,457 $8,794,663 $16,194,703 $10,523,127 
Previously reported ... 256,760,389 305,109,087 346,405,787 252,891,623 








Year to date.........$265,167,846 $313,903,750 $362,600,490 $263,414,750 


Imports for the week ending May 29, amounting in value to $100,000, 
were: Brandy, $102,652; champagne, $290,023; cocoa, $165,012; coffee, 
$267,643; furs, $503,144; hemp, $112,739; undressei hides, $1,055,175. 
india rubber, $844,356; metal goods, $172,922; paper, $204,006; pepper, 
$137,933; printed matter, $156,215; sugar, $2,386,151; tin, $125,834; 
tobacco, $534,736; wines, $120,408; wool, $304,170. Imports otf dry 
gouds this week were $2,764,872, of which $2,141,820 were entered for 
consumption. 

Although the total value of exports of domestic products in May, as 
officially reported by the Bureau of Statistics on Thursday, shows a 
reduction from the outgo during April, the returns afford some encour- 
agement, inasmuch as they record an increase over the same period in 
the preceding year for the first time since September, 1908 Last 
month’s shipments were, however, the smallest in any month since the 
middle of that year, and, with this exception, it is necessary to go back 
to 1904 to finda lower May exhibit. The outward movement of agricul- 
tural products were valued at $51,609,597, against 353,180,564 in April 
and $47.984,8) a yearago. Aside from atrifling gain in corn, exports 
of cottou supplied the entire increase as compared With last year, besides 
being $2,350,0UU gre:ter than in April. These shipments amounted to 
461,052 baies, worth $24,956,680, whereas in 1908 281,381 bales, for 
$15,743,013, were sent abroad) While clearances of wheat exceeded the 
previous month's outgo by a substantial margin, the movement is still 
far below normal, the total of 2,308 313 bushels, valued at $2,777,907, 
comparing with 5,113,184 bushels, for $5,016,430 a year ago. 
Moreover, exports of corn and flour were materially reduced, and 
the net result of all breadstuff shipments was the smallest 
monthly aggregate since July, 1905. The outgo of meat and 
dairy products was about $1,490,000 less than in April, although lit- 
tle changed from last year, while in mineral oils the declines amounted 
to $1,200.000 and $1,650,000, respectively. This item, however, records 
the only increase for the eleven months ending with May, all others 
showing losses ranging from $29,000,000 in wheat to $200,400 in the class 
embracing all other foodstuffs. As to quantity, cotton shipments for 
the same period were 1,130,000 bales greater than in i908, but the value 
was $19,400,000 smaller owing to the higher average export price pre- 
vailing at that time. 

In the following table the detailed statistics of the May exports are 
given, as compared with the previous month and May. 1908: 

















Exports May, 1909. April, 1909. May, 1908. 
I AES FE $x40,671 $3,438,910 $328,322 
Wheat ame 2,777,907 598,532 5,016,430 
Se caiiedanninéiee 2,855,362 3,258,969 4,097,495 
Other breadstuffs ........... 133,626 356,946 410,486 

Total breadstuffa ....... $6,608,566 $7,653,357 $10,352 733 
Meat and dairy products... 10,739,960 12,182,632 10,216,032 
Cattle, hogs, etc. ....-....... 1,323, ill] 1 576,343 1,442,423 

aa att | 24,956,680 22,608,721 15,743,013 

SE GED. ccnnscccoecececs 7,931. 280 9,165,511 9,629,879 

i, (a $51,609,597 $53,186,564 $47,984,080 
The quantities, with similar comparisons, are given herewith: 

Exports May, 1909. April, 19€9. May, 1908 
Corn, bushels .............. 1,073,073 4,643,771 ie 18,806 
Wheat, bushels. ............ 2,308,313 509,929 5,113,184 
Flour, barrels.......... sabe 525,845 639,477 $383,081 
OE 461,052 440,447 281,381 
Mineral oils, gallons ........ 119,467,623 137,102,870 133,911,753 





—— 


THE PITTSBURG IRON MARKET. 





PittsBurRG.—There is considerable activity in most lines of iron and 
steel production and the outlook continues favorable. Several branches 
of the trade have not fully recovered from the depression, notably 
sheets, of which the production is only about 50 to 60 per cent. of 
capacity, and one local mill is reported to have operated only a few days 
during the past four weeks; however, the total tonnage in all lines is 
steadily increasing. Manufacturers are preparing for further busi- 
ness, and some have accumulated stocks of pig iron and scrap. In 
scrap iron and steel, heavy sales were made at the recent low 
prices and the advance has tended to check the buying movement. 
Heavy steel scrap is now quoted around $16, Pittsburg. Additional 
blast furnaces have been blown in and the production of pig 
iron for special interests is estimated at 80 per cent. of capacity. 
The general market for pig iron is fairly active and prices are 
firm. Quotations are for Bessemer $15.25, valley; basic $14.25 to 
$1450, valley; No. 2. foundry $14.75 to $15.00; gray forge $13.75 to 
$14.00, valley. Specifications for billets are quite heavy, and though 
the open market is quiet at present, the current price of $23 is generally 
maintained. The announcement of a re adjustment in working condi- 
tions is a slight disturbing factor in tin plate, although activity in this 
line continues and the output is almost up to capacity, largely 
azainst contracts. There is some cutting in prices of sheets but 
tin plate quotafions are maintained. Coke tins are $3.40 for 
100 pounds, charcoal tins $4.15 and ternes $6.50 to $6.80. The 
regular market prices for black sheets is $2.20 for No. 28, galvanized 
$3.25, but shading of $1.00 per ton in some instances is reported. 
Biue annealed sheets No. 10 are quoted at $1.65. Sheet bars are quoted 
at $24.00 to $25.00. In merchant steel pipe, a large amount of business 
is being done. A contract that comes to Pittsburg is for about $500,000 
worth of pipe for a high pressure water system at Baltimore. Prices 
are firm and the market is strong. During the past week some fair 
orders have been placed by railroads for rails of standard sections 
and the tonnage is good for light weights; standard rails are 
quoted at $28.00 and light weights $26.00 to $28.00. Splice bars 
are $1.50, Pittsburg. The market for structural material continues 
favorable and it is strengthened by recent orders for plates and 
for steel cars. Plates and structural material are quoted $1,30, 
Pittsburg, but in some instances concessions are granted, though 
some mills are disposed to quote a higher figure. The pro- 
duction of steel bars against contracts is heavy and increasing, 
as there is some uneasiness in regard to the labor question, and con- 
sumers are showing anxiety as to delivery. The bar scale has not been 
adjusted as yet. Steel bars are quoted $1.20 to $1.25 and iron bars $1.30, 
Pittsburg. There is a continued increase in the the output of coke, and 
shipments last week were increased by 213 cars. The tot | production 
for the week of June 5, 1909, as tabulated by the Connellsville Courier, 
was 219,636 tons, an increase of 6,820 tons for the week and of over 
25,000 tons within a month. Prices of coke are reported to be firm at 
$1.75 for furnace and $2.00 to $2.25 for foundry. Tne conceded success 
of the coke merger proposition has been one of the bullish factors in 
the market. 





Copper Stocks and Output.—The reporti ssued on Thurs. 
day by the Copper Producers’ Association, giving the production and 
consumption of the metal during May, was regarded with general satis- 
faction. Although the returns indicate that the output last month was 
the largest on record, deliveries into consumptive channels show an 
excess of about 13,350,000 pounds, reducivg surplus stocks at all points 
to 169 848,141 pounds. This latter figure is, however, still considerably 
heavier than the February total and also about 15 per cent. greater than 
at the opening of the current year. Basing the comparison on the re- 
ported exports for May, domestic sales are placed at 68,860,000 pounds, 
against 66,490,000 in the preceding month and 66,415,000 pounds in 
March. In the following tables the statement is presented in detail, as 
compared with earlier periods: 











May. April. March. 
cit ccccabsnteces 118,356,146 113,574,292 117,058,661 
DGRIVEERED ..cccccrcccccccce 131,706,078 112,656,121 108,063,007 
Export production..... §.......--...- 918,171 8,995,654 
Export deliveries...... See ——~—~SsS ew esecccscs =©=— i pen 
SURPLUS. 
Sa aa ee On 169,848,141 | Marchl1...... a ae 173,284,248 
ig SBR GnESeHE es 183,198,073 | February 1.............. 144,130,045 
BET Eis cabucnantdensstemd 182,279,902 | danuary 1............... 122,357,266 


SEE ae $$ 


The Butter Market.—Much larger receipts during the week 
failed to create much activity although there has been a steady trade 
and consumers haye taken fair-sized quantities. Some demand has been 
noted from out of town and large amounts have gone into cold storage 
The quality of receipts now coming in shows great. improvement, but 
the demand is very good and the best marks command high prices. The 
offerings of medium goods are rather light and anything slightly below 
the best that could be had under 26 cents is quickly taken. Process but 
ter sells well and factory is in fair demand, while there are numerous 
inquiries for packing stock at steady prices. Receipts for the week were 
69,898 packages compared with 52,477 last week. 
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THE GRAIN MARKETS. 


Because of the many conflicting crop reports that have appeared in 
recent weeks, more than usual imterest was shown in the June state- 
ment of the Department of Agriculture, which was made public on 
Tuesday. Although the spring wheat estimites were better than a 
year ago, the statistics as a whole were disappointing inasmuch as they 
did not fulfill sanguine expectations Weather advices from winter 
wheat territory were favorable in the main during May, encouraging 
the belief that the condition of the g:iowing crop would be improved in 
that month, but instead of verifying this hope the Government figures 
indicated a decline of nearly three points from the percentage on May 
1, an average of 80.7 comparing with 83 5 und 86.0 on June 1, 1908. This 
is the lowest condition, with three exceptions, reported at this time in a 
decade, and the area under cultivation is also the smallest since 1904, 
with indications that the total yield will fail short of any season back to 
that periud Uuder both the old aud new methods of vompiiation the 
probable harvest is placed at abuut 400,000,000 bushels, whereas the 
average crop inthe fvur years immediately preceding was 442,000,000, 
the low point of 409,442,000 being touched in 1907, while the high record 
of $92,888,000 was attained in the p evious year. The actual harvest 
last season was 437,968,000 bushels. Owing tothe fact that it was the 
first official statement in the current year, greater interest was taken in 
the spring wheat returns. In this connection the figures were more 
favorable, although it is probable that the increase in the seeded acre- 
age was smaller than generally anticipated. The condition was placed 
at 95.2, which is the best June record since 1903, being a trifle better than 
on the same datea year ago. This report is gratifying when it is 
considered that the condition covers an estimated acreuge about 680,000 
greater than last year and larger than the actual area in any season back 
to 1901. It should be remembered, however, that the percentage almost 
invariably declines after the first of this month; a fact borne out by past 
records. On June 1, 1908, the average was 95.0, but by August this had 
been reduced to 80.7 per cent., while in 1903, when the condition was 
higher than at the present date, the ratio of decrease was even more 
pronounced. In other seasons, however, the deterioration has been 
slight, particularly in 1906 and 1905. By using the new system of 
computation, the indicated yield of{spring wheat is 253,796,000 bushels, 
and under the old formula 303,451,000, which compares with an actual 
harvest of 226,694,000 in 1908. Under the former method of compila- 
tion the total production of wheat this season is estimated at 652,351,000 
bushels; according to the old figuring the probable yield will be 704,- 
793,000. Last year the final harvest was 664,602,000 bushels, While 
thé Government returns do not suggest that this year’s wheat produc. 
tion will be a record one, as hoped tor, there is reason to believe that 
the output will ve sufficieutly large to eclipse all previous crops as to 
value. Much irregularity still marks the course of prices in the specu. 
lative markets, quotations fluctuating in an erratic manner. At the 
start this week the July option attained a new high position on light 
trading, but subsequently a deciining tendency set in, which, however, 
was checked fur a time vy the publication of the official crop report. The 
t norof domestic weather dispatches continues favorable, and some im- 
provement is noted abroad, althuugh prospects in Germany and Hungary 
remain unsatisfactury. ‘The outlouvk in these countries coutributes to 
the general strength of prices, but the dominant factor iu holding 
values at their abuormaily high position continues to be the actual 
scarcity of cash wheat. In addition to the estimated acreage and con- 
dition returus of the leading cereal, the Department of Agriculture has 
also issued similar comparisuns as to oats, which call for brief comment, 
The condition ot the crop omJuue 1 was somewhat lower than on the 
same date a year ago, but the acreage was about 1,000,000 greater, and 
the revised method of computing the probable yield places the figures 
at about 940,000,000 bushels. If the final harvest attains these dimen- 
sions, it will exceed last year’s actuul production by more than 
130,000,000 bushels, The nearest approach to a billion bushel yield was 
in 1902, when the output was 988,842,712. Little change has occurred 
in prices of corn, although the tendency is weaker because of heavier 
otterings and an excellent crop outlouk. Production of flour at Miune- 
apolis, Milwaukee and Duluth was considerably smaller than in the 
previous week, according to the Northwestern Miller—235,345 barrels, 
comparing with 303,275 and 264,330 last year. 

The grain movemeut each day is ;:ven in the following table, with 
the week’s total and similar figures cor 1908. The total for the last 
two weeks is also given, with com vurative tigures for last year. The 
receipts of grain at western cities ince July i, for the last six years, 
are appended, with similar figures :t exports: 











-W hea.——_- —. Flour -_ Coru——— -— 
Western Atlantic Atlantic Wester. ‘Atlantic 
Receipts. Exports. Exports. meesiiee Exports. 

132,880 18,700 7,4:9 491,290 500 


207,415 190,272 6,563 ~~ 531, aoe 5,100 
260,464... 8,878 $51,900 . ...... 
187,754 A955 10,485 931,260 1,648 
121,810 414 3, 7h1 714 5,149 
2727748 1281500 6,633 515, "326 9,142 





1,183,069 ~ 380,8 841 42,479 3.385 ) 5,172 21,539 
--- 2,082,633 1,172;542 144;760 3,289/351 89,193 
T wo SR atc f 2,344,091 810,625 142,857 7,223,407 38,211 

last year....... 4,033,059 2,098,042 230,546 6,189,973 268,736 
Total western receipts of wheat for the crop year to date are 


220,704,432 bushels against 176,321,715 a year ago, 235,330,274 in 1907, 








224,429,085 in 1906, 199,690,184 in 1905 and 210,543,860 in 1904. Total 
*xports of wheat, flour included, from all United States ports for the crop 

aar to late are 119,759,659 bushels compared with 159,486,918 last year, 
138,780,098 in 1907, 94,562,877 in 1906, 41,472,032 in 1905 and 117,729,036 in 
1904. Atlantic exports this week were 571,996 bushels against 881,485 
last week and 1,823,962 a year ago. Pacific exports were 21,483 bushels 
szainst 45,328 last week and 269,555 last year. Other exports were 
nothing against nothing last week and 904,5(6 a year ago. 

Total western receipts of corn from July 1 to date are 130,387,426 
bishels against 159,694,475 a year ago, 193,625,341 in 1907, 173,428,884 in 
1906, 164,162,349 in 1995 and 148,985,530 in 1904. Total exports of corn 
or the crop year to date are 25,133 399 bushels compared with 39.803,979 
last year, 63,934,140 in 1907, 96,394 420 in 1906. 64,529,848 in 1905 and 
46,026 308 in 1904. 

The Wheat Market.—The movement of wheat from all 
surplus nations again showed a reduction last week, 9,313,000 bushels 
comparing with 10,271,000 in the previous week and 7,952,000 a year ago. 
Practically all countries reported smaller shipments, clearances from 
North American and Russian ports suppyling the largest decreases. 
The amount on passage to the United Kingdom was moderately in ex- 
cess of the preceding total, but this gain was more than ffset by the 
curtailed quantity afloat for the Continent, which brought the aggregate 
movement down to 40,720,000 bushels, or 880,000 less than in the week 
previous. Another heavy falling off was recorded in the domestic 
visible supply, and the present total of 17,536,000 bushels is over 3,700,000 
smaller than at this time last year. Stocks at New York are rapidly de- 
creasing, the reduction of 140,521 bushels making the eggregate 371,826 
against 1,075,134 bushels on the corresponding date a year ago. Official 
statistics of foreign commeree in May show the value of wheat and flour 
exported as $5,634,269, which compares with $9,113,925 in the same 
period of 1908. Asto quantity, last month’s reduction amounted to 
about 2,800,000 bushels of wheat. 

The Corn Market.—A small increase of 42,000 bushels was 
reported in the domestic visible supply last week, but the total continues 
to fall behind last year’s, 2,883,000 bushels comparing with 3.511,000 at 
that time. Stocks at New York were placed at 60,502 bushels on June 
5, which are about 36,000 less than on the same date a year ago. Chiefly 
because of heavier shipments from Russian and Argentine | orts, 
world’s exports of corn last week were more than 1,000,000 bushels 
larger than in the week. preceding and in the correspondingperio 1 of 
1908, 5,409,000 bushels comparing with 4,121,000 and 4,105,000 bushels, 
respectively. The increase of 2,380,400 bushels in the quantity afloat 
for the Continent more than off set the movement to the United Kingdom, 
the total of 20,485,000 bushels exceeding the 18,360,000 reported in the 
previous week. Although the outgo of corn from this country during 
May was moderately smaller than a year ago, the value recorded a 
small increase because of the higher prices prevailing, $840,671 compar- 


' ing with $828,322. 


THE MINNEAPOLIS FLOUR OUTPUT. 
MiNNEAPOLIS.— Flour trade continues dull, shipping orders come in 
slowly and buyers appear to make no new commitments except in cases 
of actual need. Milis are operating on less than one-half capacity. 
Mill feed holds firm, but moves slowly, 


CHE CHICAGO MARKET 

(H1caGo.—Increased movements appear in flour and the grains 
except wheat, the latter being yet affected by abnormally small arrivals. 
Fair activity is seen in the cash markets, considering the remarkably 
high leve! of values, which includes a further advance in both wheat 
and flour. The government crop report was about as looked for and 
failed to bring about any reaction in quotations. Most crop advices 
since the month opened have been favorable, and it is generally agreed 
that the greater part of the grain belt is much benefited by the copious 
warm rains reported. Corn has started out unusually well, and with 
greatly increased acreage, prospects encourage expectation of a heavy 
crop. It is clear, however, that the low condition of supplies and 
unfavorable crop reports abroad will be important factors for some 
time to come in determining the course of trading here. Millers find the 
conditions rather disagreeable, but they are now getting higher returns 
for their product and confine the grinding to directions for June de- 
liveries. The active capacity has undergone no special change, although 
the trend is toward further curtailment. The corn charters to Buffalo 
are in slight demand at one cent a bushel. Compared with the closings 
a week ago, No. 2 red winter wheat is quoted at $1.57 a bushel, against 
$1.50; No. 2 corn at 75} cents, against 75} cents, and standard oats at,584 
cents, against 59 cents. The prices in corresponding week last year were 
for wheat, 904 cents; corn, 69} cents, and oats, 50 cents. Contract stocks 
in Chicago decreased in wheat 498,848 bushels, corn 90,060 bushels and 
oats 10,834 bushels. Stocks in store this-week and previous weeks follow : 














Wheat. This wees. Previous week. Year ago. 
No.1 hard . on ee ae a, ON le 2 
No. 2 hard ...-.-- enuneedénwta eens 1,827,240 2,124,026 Oe tas 
gS aaaeappaaentmmemopeeattin ee S8is 2.930589 
No. 1 Northern. 821,840 1,015,286 47,985 

Totals .... \. wane 2 2,649,080 3,147,928 3.604. 144 
Corn, eanennet diane 1,003 086 1,093,146 18 69, ¢ 664 
NO ae ae ; ‘018 ,296 3, 029, "130 3,192, "251 


Stocks in all positions in store decreased in wheat 558,000 bushels, 
rye 11,000 bushels, and barley 115,000 bushels, and increased in corn 
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438,000 bushels, and oats 444,000 bushels. 
previous weeks follow: 


Total stocks this week and 


Stocks This week. Previous week. Year agc 
ggg SP anihithonentin-deaneacomne 3,726,000 4,284,000 5,45 1,000 
orn se eee Fe 1,626,000 2,909,000 
Oats, ee ee 4,716,000 4,272, '000 4,156,000 
Rye ET Ie 79,000 90/000 121,000 
Barley, Fs epeteibintinitaiiadiateiiadiiins 752,000 867,000 137,000 
Be bncetubineinntitisniicsmiinttaieiinmeiai 11,337,000 11,139,000 12,774,000 


The total movement of grain at this port, 9,524,879 bushels, compares 
with 8,393,344 bushels last week and 6,632,442 bushels a year ago. Com- 
pared with 1908, increases appear in receipts of 79.4 per cent. and in ship- 
ments of 14.9 per cent. The detailed movements this week and previous 
weeks follow: 








Receipts. This week. 
Wheat, buahele.................-«e<- 21,600 seta _— TED 100 
Corn, S  eeeenneseeeetocsecse 2,387,500 2,655, 500 1,497,467 
Cate, . Sm aiecaceicideinaeeale 2,401,350 2,295,150 1,015,500 
eh State ce ee eee eeeeeeeeees 18,000 5 OVU 7,000 
rley, Sa a gin 462,000 310,000 306,900 
A ee 5,290, 450 5.283.650 2,948,967 
Shipments This week. Previous week. Year ago. 
| ga bushels vy TEA 398.465 444,659 187,559 
—. eee 2,039,006 1,353,711 1,586,014 
B 8, st  peweeecccwercccecs 1,643,240 1,162,879 1,845,822 
ye, , psaasbiakdnbbhensioe 22.489 19,281 5e’ant 
ak “ pedubesdiinteamatin 131,229 129164 5 8,281 
ee 1934. 499 3,169,694 3,683,47 475 


Flour receipts were 125.607 iis against 121,180 barrels last week 
and 151,960 barrels a year ago; while shipments were 124 980 barrels, 
against 112,768 barrels lest week and 134,399 barrels in 1908. The visi- 
ble supply statement of grain in the United States east of the Rocky 
Mountains, issued by the Chicago Board of Trade, exhibits decreases in 
wheat 2,250,000 bushels, rye 16,000 bushels and barley 356,000 bushels, 
and increases in corn 42,000 bushels and oats 36,000 bushels. The prin- 
cipal port decreases in wheat were—Duluth,911,000 bushels; Minnea- 
polis, 612,000 bushels ; Chicago. 504,000 bushels; and New York, 140,000 
bushels. Similar wheat increases were—212,000 bushels on lakes and 
42,000 busbels at Buffalo. Similar corn increases were 115.000 bushels 
at Buffalo and 105.000 bushels on lakes. Similar corn decreases were 
90,000 bushels at Chicago and 51,000 bushels at Kansas City. Detailed 
stocks this week and previous weeks follow: 


Stocks. This week. Previous week Year ago 
— bashels ............. ..2.--00- 17 536 000 19,786,000 17.730.000 
Oats, “ sececcoeccce cove 2,833,000 2,841,000 3,446,000 

Fs potomensokacoeeanesese 7,498,000 7,462,000 6.446.000 
sve. n ©—«“s«S SOARS SS SS ES eSeRESCE ORs 219,000 235,000 
peeve. >> “geesctinetioniebesanbéns 944,000 1, 300.000 3 309 ‘000 


The Cemadion:* visible supply of grain, reported by the Winniveg Ex- 
change, shows decreases in wheat 1,177,000 bushels; oats, 493.000 
bushels ; and barley 22,C00 bushels. Detailed stocks this week and pre- 
vious weeks follow: 


Stock This week. Previous week. Yeara 
. § , 0. 
+ ragga bushels hcatinslidesilip hitbiabiiam ok tance 3,989,000 5.146.000 1 389,000 
wields atic nig-athi-budieiaie.; | ae 3,002,000 2.393,000 
Barley Oo yl i ae an 386,000 408.000 435,000 


Based upon the Government report giving percentages of condition on 
June I, 1909, the prospective crops of wheat, oats, rye and barley aggre- 
gate 1,913,935,0U0 bushels. This shows a decrease of 92,814,000 bushels, 
as compared with the estimate of June 1, 1908, but is 243,570,0C0 bushels 
higher than the final yields of last year. Winter wheat, oats and rye 
are placed below the estimates of a year ago, while spring wheat and 
barley are slightly higher. Detailed figures at the dates named follow: 





Crops. I 1. 1909 J + 1008 —_, — 
nne 1, 1909. une 1, 1908. 

Wheat, winter, bushels........ 388,934,000° “44,265,000 437,902,000 
eat, spring, bushels .....__. 303,451,000 290 444,000 226,694,000 
Total. ... (92,385,000 736 ; 6 9 

Trt eee eeen ne eeweens JZ O50, 736,709,000 664,602,000 

Outs, bushels................... 1,005,082,000 — 1,060,000,000 807,156,000 

Bor dig es saa: cast elapse ase —aea 29,993,000 31,945,000 31,851,000 

BI NOY ~~ ~~. 20e-eeeeeeeeen-- eee. 186,475,000 178,095,000 166,756,000 











Aggregate, bushels 1,913,935,000  2,006,749,000 _1,670,365,000 


Provisions sustained the record run of higher values, prices showing 
sharp advances despite a mcderate demand. Improvement in receipts 
of the raw material is not kept up, and the volume of packing is un- 
likely to result in augmenting stocks in store. Receipts of live stock 
were 241,971 head, against 256,709 head last week and 259,662 head in 
1908. Both hogs and sheep show decrease in the arrivals. The average 
weight of hogs last week was 217 pounds, against 218 a year ago and 236 
pounds in corresponding week of.1907. Prices paid for the best hogs 
rose to the highest since 1903. Cash pork is quoted at $19 a barrel 
against $18.60 a week ago; lard at $11.45 a tierce against $11.07}, and 
ribs at $10.70 against $10.40 Compared with the closings a week ago, 
cash prices are unchanged in corn and choice cattle, but are lower in 
oats } cent a bushel. and higher in wheat 7 cents a bushel; sheep, 10 
cents a hundredweight; flour, 12} cents a barrel; ribs, 30 cents a hun- 


dredweight; hogs, 374 cents; lard, 37} cents a tierce, and pork, 40 cents 
a barrel. 





The Lumber Market.—Trade shows improvement in many 
directions, especially in Brooklyn and the Bronx and in nearby New 
Jersey and Westchester points. In Manhattan there is little increase in 
activity over a week ago, but numerous high-class apartments and large 
business buildings will shortly be started. The marked activity among 
builders outside the city proper shows no abatement and the demand 
from this source for all kinds of lumber keeps the retailers in these 
sectious busy. They report that conditions are quite satisfactory and the 








outlook extremely bright. The sash and door situation around New 
York improves and the mills are taking increased quantities of oak, 
chestnut, cypress and white pine, and as their stocks of finished goods 
are in the aggregate quite low, this timber in a number of in. 
stances is being worked up in expectation of future orders. Besides 
this, although builders are taking substantial amounts of the various 
kinds of trim, they say that many projected improvements are being 
held in abeyance until the tariff question is positively settled. Alto- 
gether, the future of the lumber trade in this section is most promising, 
There is a steady trade in hardwoods and dealers are disposed to hold 
the best grades, especially of oak, for higher prices. Stocks of good 
quality are low and manufacturers find difficulty in filling their 
requirements at current quotations. Fair quantities of the lower grades 
of oak, chestnut and birch are taken at steady prices, and there is a 
good demand for maple flooring. 





DRY GOODS AND WOOLENS. 


There is a visible improvement in the market for cotton goods which 
may lead to a very active demand and a period of much higher prices. 
The manufacturing situation does not allow the acceptance of contracts 
below to-day’s level and while there has been a material advance in 
prices during the last sixty days many lines are still based on 9} to 10 
cent cotton instead of 11 to 114 cents. The season has been a late one, 
and retailers have been handicapped by weather conditions and have 
bought sparingly so that the distribution and purchases of the jobbers 
have not been up to normal thus far. But the strength of the market 
to-day consists more in the future business than in spot demand. 
While jobbers are beginning to buy, converters and cutters have taken 
enough of one kind of goods and another to keep the majority of mills 
busy for some time to come, and certainly enough to warrant the full 
maintenance of prices. Interest has been centered more particularly 
in the movement on staple goods and largely of print cloth construc- 
tions. Then, there are certain sections of the country where the dis- 
tributing merchants do not appear to have provided for their needs any 
distance ahead, so that while in certain quarters the activity is espe- 
cially noticeable, in others the same indifferent, piecemeal demand 
which has characterized the market for sometime continues to prevail. 
As far as export trade is concerned, there is an absolute lack of new 
business of appreciable proportions. China seems to be out of the mar- 
ket indefinitely, judging from the lack of interest taken in prices or 
qualities, while the Red Sea and India are unwilling to pay the prices 
named. There has been an advance in the majority of heavy goods, 
which is expected to have more or less influence upun foreign buying 
for sometime. For instance, Pepperell standard drills have been ad- 
vanced from 62 centsto 7 cents and 3.50 sheetings from 5} to 5; or 5% 
cents, and buyers are not interested at these outside figures. In the 
print cloth division there is increaed firmness in narrow cloths, the bid 
on standards having been advanced to 37-16 cents, which secured be- 
tween 200,000 and 300,000 pieces, extending in delivery into September. 
This has naturally stiffened all odd counts. On wide convertibles prices 
have also advanced to a basis of 4} cents for wide 64s, though the wider 
goods and certain of the finer counts have not been put up in proportion. 
Prints are in much more favorable position, and it is believed that an 
advance may be expected within a month at least. A very fair distri- 
bution from first hands has occurred during the last month and stocks 
at print works are said to be materially depleted. Bleached goods are 
moving moderately and itis expected that the advances of the week 
will further curtail activity in this direction. Ginghams are strong, 
while napped goods for fall are in excellent condition. 

The following is an approximate range of quotations on leading staple 
lines of cotton: Standard sheetings, 63c.; 3-yard sheeting, 6}c.; 4-yard 
56.60 sheetings, 54¢.; print cloth, 28-inch standard, 3 7-l6c.; 384-inch 
standard, 43 ¢c.; 9 oz. denims, 11 to 1ljc.; standard drills, 7c.; standard 
prints, 43c.; staple ginghams. 5ic. 

Woolen Goods.—Interest is general in the coming spring 
season and centers at present in the opening on staples by the leading 
producer. Just when this will occur is not known, although probably it 
will not be before the first of July. Meanwhile a large advance busi- 
ness has been done in serges at a reported advance from 12 to 15 cents 4 
yard on goods costing in the neighborhood of adollar. In the case of 
fancy worsteds it is expected the advance will be much greater, as the 
worsted yarn market continues to soar without any apparent limit to its 
possibilities. Much is expected of the ,resist dye this season, it is the 
belief that this fabric also will mitigate the severity of the advance in 
all worsted fabrics. Inthe dress goods end more or less attention is 
being paid to lines of wool goods in good coloring. Broad cloths, except 
in the better grades, are decidedly quiet. 

The Yara Market.—Spinners natura ly are holding for higber 
prices, but, asa rule, it is impossible to secure much of an advance from 
the buyer. When propositions are made below the market, and some 
on stock yarn are reported, the buyer will show a certain amount of 
interest, but it is difficult to move any large lots. Woolen yarns are 
receiving more interest on account of the high prices on worsted yarns, 
while the latter continue to soar, with deliveries much extended. Linen 
and jute yarns are steady, both in price and demand. 
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THE COTTON MARKET. 


A sharp contrast to recent periods of pronounced activity is presented 
by speculative operations in the cotton market, which still reflect the 
dulness that developed just prior to the publication of the Government 
crop report last week. Trading had been spirited up to that time and price 
changes were proportionately wide, but current option business is re- 
stricted to a small volume and fluctuations are now confined within a 
Tange of about 15 points. This alteration in the character of the specu- 





lation is due in part to the lessened interest shown by outsiders, and . 


also to the fact that developments have not encouraged controlling 
forces to resume aggressive action. The unexpectedly high condition 
of the crop on May 25, as shown by the official returns last Friday, was 
a distinct disappointment to the long account, which had anticipated a 
report favorable to a continuance of bullish enthusiasm. Moreover, 
weather conditions throughout practically the entire cotton belt have 
been decidedly satisfactory of late, dispatches from almost every 
State testifying to the improved prospects. In addition, weaker markets 
abroad have contributed another bearish f actor, and these combined in- 
fluences have produced considerable liquidation, especially in the July 
option. Hesitation on the part of the short account, however, is indi- 
cated by the absence of any extensive selling pressure and prices are 
strongly held at from $4 to $5 a bale above last year’s level for the active 
options, while spot values are about on a parity with that period. Spot 
business still remains very limited, although buyers show more disposi- 
tion to contract for future requirements at the present basis of quota- 
tions. Reports of an extensive trade in goods at Fall River and active 
buying in the local market caused a firmer undertone as the week ad- 
vanced, although variations were slight. A moderate reduction has 
occurred in the local certificated stock, but the total of about 136,000 
bales is much larger than the aggregate at this time in 1908. The 
Bureau of Statistics reported the movement of cotton abroad during 
May as valued at $24,956,680, a very favorable exhibit as compared with 
the $15,743,013 in the same month last year. The quantity shipped 
was placed at 461,052 bales, a gain of almost 180,000 bales over a year ago. 


SPOT COTTON PRICES. 
Middling perenne. Sat. Mon. ey Wed. Thurs. Fri. 


New York, :omté........<<-. 11.50 10.45 11.3 11.30 11.30 11.20 
New Orleans, « sain Niiiiaiia sc 10.87 10.87 10.37 10.87 10.87 10 87 
Liverpool, pence ..... iihtitlin 5.82 5.7 5.81 5.75 5.79 §.83 


«atest statistics of supply and movement of American cotton are 
given herewith 


Abroad an¢é Three Weeks’ 
In U.S Atioat. Total Decrease, 
Bs TURD Biidccdccccass 779,420 2,140,236 2,919,656 329,76 
EE See CORN 1,422,646 614,270 2,036,976 376,650 
Se, Paani 684,003 1,969,715 2,653,768 391,47 
1906, a 3 ee 719,564 1,425,705 2,145,269 15.5 
1905 I 765,279 1,676,000 2.441.279 210,729 
1904, | SRS 394,318 931,000 1,325,318 255,285 
Oe eeeee $54,904 1,007,000 1.361.904 27 648 
le | oe 549,150 1,309,000 1,858,150 343,020 
ee 759,505 1,194,000 1,953,505 332,427 
1900 Oe ee 362,286 1,150,000 1,512 266 314 4x6 
1899, J 6 Se 964,470 2,089,000 3,053,470 339,400 
1898 a Sees 557.431 1,839 2.396.431 330,138 
1897 -_ “——ieahy $25,753 1,437,000 1,762,753 346,979 
eee SS. ie ta 392,381 1,422,000 1814,381 316,386 


From the opening of the crop year to June 4, according to statistics 
compiled by the Financial Chronicle, 12,839 364 bales of cotton came into 
sight as compared with 10,697,056 bales last year and 12,871,356 bales two 
years ago. ‘This week port receipts were 51,323 bales against 64,544 bales 
a year ago and 34,083 bales in 1907. Takings by northern spinners for 
the crop year up to June 4 were 2,560,261 bales compared with 1.649,269 
bales last year and 2,483,831 bales two years ago. Last week’s exports to 
Great Britain and the Continent were 59,280 bales against 63,101 bales in 
the same week of 1908, while for the crop year 7,958,382 bales compare 
with 6,992,747 bales in the previous season. 





Market for Rice.—Buyers in the local market contract chiefly 
for immediate requirements and an irregular demand is reported, 
Somewhat more interest is shown by jobbers at outside points, Hon- 
duras and Japan styles being in good inquiry, while foreign grades also 
attract attention. Curtailed offerings and high prices restrict business 
on the Atlantic Coast, quiet conditions prevailing at New Orleans, only 
a fair distribution being noted. A majority of the mills in southwest 
Louisiana and Texas have shut down, and the markets refiect a very 
dull demand in comparison with preceding periods of activity. Recent 
rains were of much benefit to the growing crop, but planting was not 
completed under favorable conditions and a late harvest is expected. 
No change has occurred in the situation abroad, values being strongly 
held on all deliveries. Dan Talmage’s Sons report the Louisiana crop 
movement to date as follows: Receipts, 1,423,766 sacks of rough rice 
against 1,732,470 last year, while sales of 1,340,045 pockets, cleaned, com- 
pared with 1.529,692 in 1908. 





‘The Cheese Market.—Receipts of 27,094 boxes, compared 
with 17,733 boxes last week, had no effect and quotations strengthened 
considerably over those of a week ago. The higher prices created con- 
servatism among buyers and they were inclined to operate more cau- 
tiously. The demand, however, was of very satisfactory proportions 
and the tone is quite steady on all grades of full cream, especially small 
white. The supply of large white is small but large colored is more 


plentiful and, though the demand for the latter is limited, prices hold 
steady. Skims are in large supply, but the movement is restricted, as 
quotations are outside of buyers’ ideas. Exporters operate to a very 
slight extent, as the high prices quoted confine their trading to the very 
cheapest grades. Foreign advices sre unsatisfactory and report trade 
slow, with a tendency to weakening prices. 


THE STOCK AND BOND MARKETS. 


Profit-taking was carried on heavily in the stock market this week 
with the result that the movement of prices during the greater part of 
the time was very irregular and lacking in uniformity, strength ap- 
pearing in some issues, while others were decidedly reactionary. 
Business was on a large scale, the daily average of transactions being 
considerably above a million shares. Among the influencing factors 
were the Government’s report on June 1 crop conditions, the New York 
City bond sale, improvement in crude copper prices, continued ex- 
pansion in the iron and steel industry and the announcement of the 
plan for the retirement of the Southern Pacific preferred stock. 
Previous to the publication of the latter the common and preferred 
shares of the company sold at their highest price on record but later 
became much easier in tone; coincident with their reaction decided 
strength appeared in Union Pacific, the heavy purchasers of which 
carried its price to the highest point of the year and induced a general 
covering movement throughout the list. 

R: ading was strong in the early trading but developed irregularity 
later. Wabash preferred was also an eariy feature of strength, but 
Western Maryland, on the other hand, was under notable selling pres- 
sure. Nashville, Chattanooga & St. Louis was conspicuous for the 
extent of its rise on small trading. Atchison, Baltimore & Ohio, Chesa- 
peake & Uhio, St.Paul, Denver & Rio Grande, Erie, Great Northern 
preferred, Missouri, Kansas & Texas, New York Central, New York, 
Ontario & Western, Northern Pacific, Pennsylvania, Rock Island and 
Sunthern Railway also figured prominently in the dealings. 

United States steel was held in check the greater part of the time by 
profit-taking sales but these were apparently well absorbed, confining 
its reaction within very moderate limits. Amalgamated Copper and 
American Smelting were also casier in tone the greater part of the week 
from a like cause. American Cotion Oil’s strength was one of the 
market's distinciive features and there was also noteworthy improve- 
ment in International Paper and National Enamelivg and Stamping. 
American Telephone & Telegraph scored a good rise in the early trading. 

The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are png : 








Las! year. Sal. ues Wea Tnure fri. 
BEND, sacccsesecccenee 89.70 112.54 112.63 112 78 112.51 er 112.95 
Industrial . seneee 72.14 838.20 887.99 388.04 87.69 92 87.83 
Gas und fraction... ... 97.73 115.50 115.55 115.40 115.05 115. 22 115.37 


Railroad and Miscellaneous HBonds.—the railroad 
and miscellaneous boud market was active but the great bulk of the 
transactions was confined to the convertible issues; the latter were 
strung but there was an easing tendency in other directions. The deal- 
ings in Southern Pacific convertibles overshadowed everything else, 
reflecting the activity in the shares of the company previous to and 
coincident with the announcement of the plan for the retirement of the 
preferred stock. Transactions in them during this period were at an 
average of 50 per cent. of the trading in the entire market. With the 
development of strength in Union Pacific shares, the convertible bonds 
of the company sold at their highest price of the year. Atchison con- 
vertibles were also notable for their activity and strength. Erie con- 
vertible 4s, series A, sold at their highest price of the year. American 
Telephone & Telegraph convertible 4s were in good demand at improved 
prices. Other issues prominent in the tradivg were Armour 43s, Inter- 
boroug- Metropolitan 44s, United States Steel 5s and Wabash refunding 
4s. The issue of 4 per cent. New York City bonds of 1959, bids for 
which were opened this week were dealt in at prices ranging from 1004 
to 1003. 

Government and State Bonds.—The sales of Govern- 
ment bonds on the Stock Exchar ge, included among foreign issues, 
Argentine 5s at 97} to 97; Japanese 44s at 944 to 94, second series at 94 
to 933; 4s at 884 to 88; Republic of Cuba 5s 103}; Sao Paulo 5s at 
942 to 944; United States of Mexico 4s at 944 and 5s at 98}. Among 
State securities, Virginia deferred 6s, Brown Bros. & Co. certificates, 
sold at 45 to 46. 





British Foreign Trade.— According to statistics recently 
issued by the British Board of Trade, a very heavy shrinkage occurred 
in the foreign commerce of England during the first five months of 
this year, exports declining $69,119,405, while imports were $11,085,820 
smalier than in the same period of 1908. For the month of May, how- 
ever, imports show an expansion of $2,963,500, but shipments of 
merchandise decreased over $7,700,000, the reduction being supplied 
chiefly by manufactured goods. In imports the gain was confined 
largely to cotton, The appended table gives the movements during 
May, with comparisons: 


1909, 1908. 1907. 
TM POrts «. . .cccccccccccercccccccce £44,864,000 £44,271,217 £52, 615, 635 
TEX POPES. . 0. cc cccccccescccccccnce 29,525 700 31,066,877 36, (922,548 











Excess imports................. £15,338.300 £13,204,340 £15,693,087 
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“BANKING NEWS 


NEW NATIONAL BANKS. 


DELAWARE, Wyomivg.—First National Bank 
(9428). Capital $25,000. C. E. Wetzel, president ; 
T. C. Bancroft, vice-president; S. H. Chambers, 
cashier. 

New Jersey, Lodi.—First National Bank 
(9420). Capital $25,000. Geo. C. Mercer, presi- 
dent; Henry H. Brevort, vice-president; C. D. 
Dyal, cashier. 


New York, Callicoon.—Callicoon Nationa; 
Bank (9427). Capital $25,000. Anthony Manny, 
president; Charles Thorwelle, vice-president; 
Walter L. Dodge, cashier. 

New York, Deposit.—Farmers’ National Bank 
(9434). Capital $50,000. E. Frank Smith, presi- 
dent; Robert Brown, vice-president ; Henry C. 
Miller, cashier. 

PENNSYLVANIA, Lititz.—Lititz Springs Na- 
tional Bank (9422). Capital $50,100. D. M. Gray- 
bill, president; P. F. Snyder, cashier. 

MARYLAND, Mechanicsville.--National Bank 
of Mechaniesville (9429). Capital $25,000. Jesse 
Turner, president; Geo. M Thomas and L. E. 
Mumford, vice-presidents; E. M. Anderson, 
cashier. 

Virainia, Lawrenceville. — First National 
Bank (9433). Capital $40,000. W. T. Sledge, 
president; Marvin Smuthey, vice-president ; 
J. E. Snow, cashier; W. D. Hall, assistant 
cashier. Conversion of the Savings Bank of 
Lawrenceville. 


ILLINOIS, Shawneetown. — City National 
Bank. Capital $25,000. L. H. Adams, presi- 
dent; Wm. H. Brinkley, vice-president; John 
McKelligott, cashier; Marsh Whiseheart, as- 
sistant cashier. 


MICHIGAN, Adrian.—National Bank of Com- 
merve (9421). Capital $100.000. David L. Tread, 
president; Theodore M. Joslin, vice-president ; 
Rolland C. Rothfuss, cashier. 

IpaHO, Salmon. — Citizens’ National Bank 
(9452). Capital 360,000. G. Bb. Quarles, president ; 
E. 8. Edwards, vice-president ; Geo. H. Monk, 
cashier. 


OrgeGON, Ashland.—United States National 
Bank (9431). Capital $50,000. D. R Mills, presi- 
dent; F. H. Carter, vice president; E. V. Carter, 
cashier; J. W. McCoy and H. C. Emery, as- 
sistant cashiers. Conversion of Bank of Ash- 
land. 





APPLICATIONS APPROVED. 


New HaMPSHIRE, Conway.— Conway Na- ! 


tional Bank. Capital $25,000. Correspondent 
H. P. Brown, North Conway, N. H. 


New JERSEY, Blackwood. — First National 
Bank. Capital $25,000. Application filed by 
Wm. M. Fort, 28 North Slenton Place, Atlantic 
City, N. J. 

NEw JERSEY, Weehawken —Union National 


Bank. Capital $100,000. Correspondent M. 
Wm. Hilbert, Weehawken, N. J. 

NEw YorK, New York City.— Audubon Na- 
tional Bank. Capital $200,000. Application filed 
by D. S. Mills, Room 1,026, 25 Broad Street, New 
York City. 

Texas, Hale Center.—First National Bank. 
Capital $25,000. Correspondent J. K. Malone, 
Hale Center, Tex. 

lowa, Dyersville.—First National Bank. Cap- 
ital $50,000 Application filed by A. M. Cloud, 
Manchester. Iowa. 

NEW Mexico, Taos.—First Nationa! Bank. 
Capital $25,000. Application filed by A. R. 
Manby, Taos, N. Mex. 

CALIFORNIA, National City.—People’s Na- 
tional Bank. Capital $25,000. Application filed 


by B. J. Edmonds, cashier People’s State Bank, 
National City, Cal. 





IpaHo, Challis.—First National Bank. Capital 
$35,000. Application filed by D. C. Smutz, 
Challis, Idaho. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


New JERSEY, Newark.—Clinton Trust Co. 
Capital $100,000. Incorporated. 

ARKANSAS, Dardanelle.—Farmers’ Banking & 
Trust Co. Capital $50,000. Organizing. 

Louistana, Lake Charles.—Caleasieu Trust 
& Savings Bank. Capital$100,000. Frank Robert. 
president; D. R. Swift and W. G. Moling, vice- 
presidents; E. N. Hazard, cashier. 

VIRGINIA, Meadow View. — County Bank. 
Capital $25,000. George Stuart, president ; Wm. 
R. Preston, vice-president; A. W. Aston, cashier. 


West Virainia, Glen Jean.— Bank of Glen 
Jean. Capital $50,000 Organizing 

CoLorapo, Denver.—Italian-American Bank. 
Capital $50,000 Prosperu Frazzini, president ; 
Cesare Frazzini, vice president; Felicito Fraz- 
zini, secretary and casbier. 


ILLINOIS, Elizabeth.—Elizabeth State Bank. 
Capital $25,000. Organizing. 

ILLINOIS, Sidell.—Sidell Bank (Priv.) Capital 
$5,000. C. M. Patterson, president; B. F. 
Richardson, cxsbier. 

ILLINOIS, Willow Hill.—Farmers & Merchants’ 
Bank. Capital $25,000. L. C. Stewart, president; 
G. J. Miller, vice-president; C. W. Warren, 
cashier ; H. H. Dodd, assistant cashier. 

ILLiNnoIs, Wood River.—First State & Savings 
Bank. Capital $25,000. Organizing. 

INDIANA, Hoagland.—Hoagland State Bank 
Capital $25,000. J. L. Smith, president; 8. J. 
Youse, vice-president; John Robinson, cashier 

INDIANA, Paragon.—Paragon State Bank. 
Capital $25,000. Gus Abbot, president ; Samuel 
F. Coble, cashier. 


INDIANA, Salem.—Farmers’ State Bank. 
Cepital $40,000. J. T. J. Graves, president; 
R. C. Morris, vice-president; M. Rayman, cashier 

Iowa, Reinbeck.—First Savings Bank. Capital 
$100,000. John Wilson, president; Henry Mubr, 
vice-president; Elias P. Bieber, cashier. L. H. 
McGrew, assistant cashier. Succeeds the Bank 
of Reinbeck. 

MICHIGAN, Flint.—Industrial Savings Bank. 
Capital $50,000. C. S. Mott, president; CU. W. 
Nash, vice-president ; Grant J. Brown, cashier. 

MicHIGAN, Washington.--Washington Savings 
Bauk. Capital $10,450. Dr. Albert Yates, presi- 
dent; James M. Helferich, vice-president; C. 
E! mer Crissman, cashier. 

Minnesota, Kensington.—First State Bank 
Capital $1.,000. Incorporated. 


MINNESOTA, Starbuck —Security State B .nk. 


Capital $10,000. P. P. Engh, president; H. O. 


Sandbo. cashier. 


NEBRASKA, Havelock.—Citizens’ State Bank. 
Capital $25,000. Incorporated. 


NEBRASKA, Morrill.—Farmers & Merchants’ 
Bank. Capital $25,000. C. E. Paul, president; 
Edward W. Sayre, vice president; John Boats- 
man, cashier; Lena Ehman, assistant cashier. 

NortH Dakota, Sheldon.—Farmers’ Bank. 
Capital $14,000. M. B. Green, president; Wm. 
Fraedrich, vice-president ; T. L. Wiper, cashier ; 
E. B. Green, assistant cashier. 

Ou10, Cincinnatii—Evanston Bank, Capital 
#25,0U0. John A. Franz, president; L. J. Reb- 
hun, vice-president; W. E. Kreidler, secretary 
uud treasurer. 

OKLAHOMA. Rex. — North Muskogee State 
Bank. Capital $10,000. D. H. Middleton, 
president; George D. Sleeper, vice-president ; 
Frank Grubbs, cashier. 

OKLAHOMA, Shawnee.—Oklahoma State Bank 
Capital $50,000, J. W. Ruby, president; J. H, 
Ware, vice-president; F. B. Reed, cashier; H E 
Coleman, assistant cashier. 
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OKLAHOMA, Wister— First State Bank, 
Capital $10,000. Incorporated. 

SoutH Dakota, Buffalo—Harding County 
Bank. Capital $50,000. Fred. W. Wilson, presi: 
dent; Frank Gilbert, vice president; William 
Fried, cashier. 

Wisconsin, Argyle.—Commercial State Bank. 
Capital $16,000. Albert C. Hawley, president; 
Olivar Viugar, vice president; Grubbs, cashier. 

Arizona, Holbrook.—Merchants & Stock- 
growers’ Bank. Capital $50,000. John R. Hulet, 
president; H. H. Scorse, vice-president; G. T. 
Cline, cashier. 

UtaH, Sugarhouse.— Sugar Banking Co. 
Capital $20,000. N. J. Hansen, president; Rod- 


ney T. Badger, vice president; George A. Goff, 
cashier. 





CHANGE IN OFFICERS. 


New HAMPSHIRE, Newport.—Citizen’s Na- 
tional Bank. F. A. Rawson is president; 
George H. Bartlett, vice-president. 


InpI.NA, Bluffton.—Studebaker Bank. R. S. 
Todd is president ; C. H. Plessinger, cashier. 

Iowa, Crystal Lake.—Crystal Lake Savings 
Bank. C. I. Gilasp is cashier. 

Iowa, Laporte City.—First National Bank. 
C. E. Ashley is president. 

Iowa, Munroe.— Munroe National Bank. 
E. B. Kingdon is cashier; A. G. Warner, 
assistant cashier. 


{Swa, Rock Valley.—First National Bank. 
Frank A. Large is cashier; Delko Bloem, 
assistant cashier. 

MicHiGAN, Hillsdale.—First State Savings 
Bank. C.C. Tyler is cashier. 


MINNESsoTA, Northfield.—Northfield National 
Bank. 3S. A. Netland is cashier 


NEBRASKA, Bloomfield.—First National Bank. 
M. Havens is president ; H. S. Dahl, cashier. 

CALIFORNIA, Beaumont.—Bank of Beaumont. 
E. D. Reynolds is president; C. B. Eyer, vice- 
president ; E. J. Gilles, cashier and treasurer. 

CALIFORNIA, San Francisco.—California Title, 
Insurance & Trust Co. H. D. Lawrie is 
secretary ; E. H. Rixford, manager. 

Ngpvapba, Goldfield —John S$. Cook & Co. 
Geo. Wingfield is president; John 8S. Cook, 


| vice-president ; W. E. Johnson, cashier; M. E. 


Hill and J. O. Walther, assistant cashiers. 





MISCELLANEOUS. 


New York City.—Central Trust Co. Capital 
is to be $3,000,000. 

New York City.— Yorkville Bank. R. Van 
Der Emde, president, is dead. 

PENNSYLVANIA, Pittsburg.—Exchange WNa- 
tional Bank. Mark W. Watson, president, is 
dead. 

TENNESEE, Memphis. — South Memphis 
Savings Bank. Isto become the Memphis Bank 
and Trust Co. 

lowa, Reinbeck.— Bank of Reinbeck (not ine. ) 
Succeeded by the First Savings Bank. 

MINNESOTA, Osseo.—Osseo State Bank. To 
convert into the First National Bank. Capital 
$25, 0u0. 

OKLAHOMA, Frederick.—City National Bank. 
Is to become the State Guaranty Bank. Capital 
$35,000 

CaLiIFoRNIA, ‘San Francisco.—Central Trust 
Co. of California. Capital is to be $1,000,000. 
Chas. C. Moore, Gavin McNab and W. A. 
Frederick, vice-presidents; Fred. *. Ouer and 
Fred. V. Vollmer, asistant cashiers. 
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REPORTS OF RAILROAD EARNINGS. 



































"CHARLES HATHAWAY & co. 


DEALERS IN 


BOSTON CHICA 


COMMERCIAL PAPER 
NEW YORK 


GO 


ST. LOUIS 


Established 18370—Oldest Bank in Washington. 


DEXTER HORTON & CO. 
BANKERS—Seattle, Wash. 


CAPITAL STOCK, ... - « $1,000,000 
SURPLUS and UNDIVIDED PROFITS $350,000 


W. M. LADD, President M. W. PETERSON, Cashier 
8. H. DENNY, Vice-Pres. G. F. CLARK, Asst. Cashier 



















Capital, . ° 
Reserve, ° ° 


Head Office—MONTREAL 
New York Agency—68 William Street 


Porto Rico, 


Genera! banking business transacted 


THE ROYAL BANK OF CANADA 


Incorporated 1869 


$3.900.000 


4,390,000 


Branches throughout Canada and in Cuba. 
and Newfoundland 


N. H. LATIMER, Man’gr C.S. HARLEY, Asat. Cash. 
H. L. MERRITT, Assistant Cashier 





Puget Sound National Bank 
SEATTLE, WASHINGTON 


Capital 
Surplus Earned and Profits 


Fiecal year begins July 1, except sy 
marked (*), which are January 1 LATEST GROSS EARNINGS, LATEST NET EARNINGS. 
Mileage— Month Fiscal Year to Latest Datr, Month Fiscal be to Late 
(907. 1306. Period, 909. 19U 1909. 908 Period. | 1909. 190%. 9u9. von 
Het 3,774 *N. . Central......... April ........ $7,370,829 $6,461,207 227,460,552 $24,372,531 <Apr..82,342,043 ©2,700,660 $7,017,1 45 $5,048 882 
gg.  _e ~ teeegntnty  “ jOeeeune 4,013,465 3,639,733 41,943,564 41,819,117 Apr.. 1 020,971 367.664 11,019,978  7,248.678 
4,023 ey sRencanbennin ssieenialial April a oe 875,376 10,521,876 45,530,265 41,897,465 Ape .. 3 117,2 42 2,720,242 10,558,688 9,254,788 
8 '9O2 4 U6 Baltimore & hw ....April........ 9,761,925 5,024,735 58,900,373 63,030,036 Apr... 1,333,116 1,104,56vu 19,689,444 16,830,066 
4.085 4.02 Grand crank sail May, 3 wks 2,208, 683 2,131 1,776 34,620,212 37,060,329 Feb... 321,189 155,728 5,239,761 5,437,841 
1,507 1,520 *Lake Shore .......... _ =e ,336,3855 3,0: 20.209 13, 124, 332 «1i '927,899 Apr... 1,07 1,585 963,070 1,472,733 3 811,058 
1,745 1,745 —_. ‘Coniral - April ........ 2,190,467 1,949,366 8,248,345 7.5 97,002 Apr 643,430 636,391 2,356,012 1,997,069 
23515 2.516 Wabash......... .... June, 1 w 516,194 493,2 2 24,125,795 23,997,427 Mar.. 54,626 361,964 5,553.U38 5,570,105 
1,471 1,471 X ar sy - C. & St. L. April ........ 2,226,656 1,883,318 8.52 et 178 Apr.. 375,540 335,086 1.775.993 1,800,245 
1,982 1,982 *C.,C.,C. & St. L..... BE ccnsenns 2,109, wa 5 ey 653 31204995 1,759 <Apr.. 476,939 309 038 1,888,229 1,343,268 
668 666 wan Central. ......./ ar 2,228,57 2,271,590 21,414,147 Bote Apr.. 1,008,516 1,076,230 9,245,965 9,645,290 
1,007 999 Reading ............... Se Recemenen 3, 476,011 3, 26 69,977 33,642,087 35,425,498 Apr... 1,514,354 1,172,441 13,601,000 13,027,739 
1,446 1,451 Lehigh Valiey....... April ........ 2'366,980 2,903,519 27,380,947 29461,368 = Apr.. 1,134,009 1,185,794 9,133,209 9,332,334 
646 546 N.Y.,Ont.& W .... April. -_ 689,987 665,358 6,929,285 6,688,459 Apr... 210,150 239,211 2,027,273 2,005,847 
569 568 Buffalo, Roch. & P.. June, 1 wk.. 182,830 129,007 6,993,413 7,615,620 Apr. 204,902 104,v01 Wrest: 853,899 
(91 191 *Pitts.@ Lake Erie.. April .......- 912,856 599,257 3,414,047 2,003,114 Apr.. 330,320 191,010 1,524,917 1,045,209 
463 462 *Northern Central ..... DE «eoucene 1,052,102 941,502 3,719,127 3,501,227 Apr. 272,004 223,554 540. $62 512.562 
713 714 ‘Phila... Balt. &@ Wash April ........ 1,442,273 1,339,773 5,397, U36 4,939,236 Apr 367,724 3: 20, 124 1,066,838 826 438 
347 347 Hocking ow os noone April oni 391,277 246,595 5,013,118 5,089,536 Apr.. 116,854 * 3,847 1,422,695 1,342.88 
4,518 4,377 Illinois Centra ~_ eaengee 4,494,307 3,995,718 48,064,130  49,585.779 Apr.. _ 300,667 633,356 10,829,715 10,691,109 
998 1,004 Chicago & Alton .... ...May perenniee 938,189 359,929 11,54V0.053 11,144,701 Apr.. = ot 15,737 301,092 o (982,483 3,383,303 
818 818 Chicago Great West. May ......... 614,382 585,453 7,473,694 7,424,943 Mar.. 71,661 109,470 810,496 1,067,471 
; 1,022 1,022 Wisconsin Central.. March....... 634,445 590,470 5,611,351 5,675,455 Feb 122,020 97,196 1,628,820 1,624,484 
7,516 7,516 St. Paul.............. April........ 4,533,294 4,224,629 50,346,594 48,414,321 Apr... 1,499,247 1,116,785 18,292,598 17,127,567 
1,729 1 ,729 a seit MEE . cxcoves 1,073,751 934,770 11,369,658 11,032,480 Apr.. | 365,729 309,559 4,096,358 3,742,163 
7,634 7,630 Northwest............ ST i aint thats 4,942,764 4,406,280 , 55,029,485 53,943,071 Apr 1,409,953 1,443,011 19, 41,549 18,164'798 
7.970 7.780 Rock Island .......... April........ 4,618,013 4,281,369 51,000 505 50.231,553 Apr.. 1,225,337 334,9 t4 13,263,429 12,396 255 
2,394 2,309 Minn., St. P. & Soo..May......... 927,717 769,561 11,477,325 10,621,9u9 Apr.. 377,228 se ge 4,679,648 827,903 
4,407 4,365 Atlantic Coast Line..April........ 2,310,604 2,266,534 21,958,463 22,149,747 Apr. 783,901 31,347 7,034,703 5,075,251 
7,489 7,547 Southern............. CE i eatatecaait 3,933,574 3,501,751 48,035,196 47,740,395 Apr.. 1,284,258 1 tor’ 943 14,162,405 16,797,849 
: 1,895 1.839 Chesapeake & Ohio.. May......... 2,337,297 1,617,629 24,105,384 23,919;848 Apr.. 859,004 577,90% 8,368,357 7,454,074 
1,621 1,876 Norfolk & Western ..April........ 2,413,271 1,994,048 2+,059.982 2 L.302.783 Apr. 44,27 764,43: 9.484.337 8,583,835 
4,387 4,34 Louisville & Nash. .May......... 3,635,980 3,259,673 11,586,270 41,194,630 Apr.. 1,048,960 616,908 12 210. 246 7,951,874 
926 926 Mobile& Ohiv....... May.3 wks 545,075 471,348 “,729,471 8,712,116 Apr 245,984 214,376 2,571,031 2,419,901 
1.2230 1,230 Nashville, Chat ..... April........ 892,430 806,909 9,312,383 9,218,528 Apr 210,320 208,029 2.019, 93% 2,020,190 
a or) Se ee Ok Oe a: BD « cccdeces 668,129 590,484 7,153,125 7,294,938 Apr 253,429 184,049 <see 233,598 1,463,017 
1,915 1,913 (+ntral of Georgia.. May......... 766,000 719,000 10,390,800 10,571,200 Apr 122,654 36,605 908,923 2,184,791 
2,611 2.611 + Seaboard Air Line ...March....... 1,658,369 1,444,597 12,333,550 12,008,933 Feb.. 511,012 344,925 3,120,165 2,463,944 
l '370 1,278 Yazoo& Mississippi EES deanecne 757,188 75V.076 8,673,744 8,794,814 Apr 58,831 14,483 996,166 1 071,621 
9,944 9,556 Atch., Top. & S. F...April ........ 8,008,009 7,361,388 78,112,941 77,571,763 Apr-. 2,924,033 2,620,315 28,075,983 22,307,567 
5,062 5, u69 St. L. & San Fran....April ........ 2,977,852 2,517,812 31,707,141 1,007,950 Apr VU59,909 73,85 9,301,464 81543'553 
479 75 Missouri Pacific....-. ae 3,465,000 2,922,000 41,090,407 39,529,828 Apr 750,805 1,001,243 10,971,975 10°249'839 
2.972 3,072 Mo., Kan. & Texas.. April........ 2:001,752 1,520,746 21,619,520 20,068,200 Apr 601,633 305,429 6,481,291 6,345,755 
2,552 2,499 Denver & Kio ‘#...... June, | wk 418.300 333,100 18,999,500 138,567,300 Apr. £71,841 £15,790 4,731,390 5,612,508 
1,464 1.452 st. l.. Southwestern... May, 3.wks. 524,896 448.777 9,289,047 & HKD 972 Apr. 47,469 31 37 t 1,864,748 1,655,877 
1,707 1.665 *Texas & Pacific ...... May ..-...... 1,057,242 $47,585 13,470,440 13,434,051 Feo. 00,188 184,953 4,051,281 3,075,973 
1,159 1,159 Int. Great Northern. May ......... 577,000 £75,000 7,027,815 6,695,327 voce oe se 
1,932 1,758 Colorado Southern ... May ...... 1,143,973 966,969 13.940,527 13,207,833 Apr... 226,52 214,345 3,910,047 3,851,179 
6,898 6,652 Great Northern ...... ae 4,128,042 3,642,214 48,506,243 50,629,534 Apr.. 1,279,542 1,070,405 l 7,764, 191 17 035,917 
5,680 5,617  #Northern Pacific .....April ........ S, 198, 6. 4 5,230,862 58,376,386 56,361,082 Apr.. 2250,910 2.167,328 25,773,333 25,954,86 
6,610 5,404 Union Pacific.........April one 242,8 5,966, 354 65,368,499 64,061,450 Apr.. 2,929,492 3,003,764 $4,017,355 28,201,228 
, 7,990 7.906 Southern Pacific -.... April ........ 99: 26 O73 9,138,097 100,151,226 104,780,569 Apr.. 3,662,979 3,049,257 37,362,634 31,871,087 
8,154 8,777 Canadian Pacific ....May,3 wks. 4,194,000 3,520,000 67,334,725 63,897,097 Apr.. 2,143,508 1,722,235 19,140,287 18,435,375 
8,154 3,026 Mexican Central .....January ..... 2,777,819 3,043,035 31,937,407 34,956,331 Jan .. 1, - et 761,538 6,682 970 5,947,449 
915 887 Mexican Int-........ EE excises 590,783 620,162 6,750 541 8,187,505 Apr.. 254 271,699 2,315,179 2,364,903 
$21 321 *Mexican R.R....... January - cain 547,400 725.500 547,400 25,500 
1730 1,730 National of Mexico May .... 4,439,309 4,052,315 23,850,951 30,404,407 Apr . 1,993,621 1,426,296 5,777,292 4,493,465 
* De fici it ° 
FINANCIAL. FINANCIAL. FINANCIAL. 


[HE ELIOT NATIONAL BANK 


OF BOSTON 


$1,000,000 
1,300,000 


OFFICERS 


tana L. BURRAGE, President 


ARRARD COMLY, Vice-President 
WILLIAM J. MANDELL, Cashier 
WILLIAM F. EDLEFSON, Asst. Cashier 


WILLIAM P. BAILEY, 


Asst. Cashier 
LOUIS HARVEY, Asst. Cashier 





ESTABLISHED 1882 





OFFICERS 
Ac OB —— President 
. @OLDSMITH, Vice-President 
R. V. ANKENY, Cashier 
Ww. CROCKETT, Asst. Cashier 
Cc L. LA GRAVE, Asst. Cashier 


Capital, Surplus and Undivided Profits, $850.000.00 

























Capital paid up, - 
Reserve Fund, « 


Traveller’s Cheques. 
payable in ail parts of the world. 





UNION BANK OF CANADA’ 


$3,200,000 
1,800,000 


Branches throughout the Dominion. 


Letters of Credit | 


Head Office—QUEBEU. 














in Foreign 






Steamship 


Agents in New York, THE NATIONAL PARK BANK, of New York | 


The First National Bank of Cincinnati | 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars. 


Safe Deposit Boxes on Bank Floor. 


FOREIGN CEPARTMENT 


Lands. 


Letters of Credit and Travelers’ Checks for Travel 


passage tickets; reservations made on 
all lines for future sailings. 
Cincinnati Agency for Thos. Cook & Son’s Tours. 








GIRARD TRUST CO. 





PHILADELPHIA 





CAPITAL AND SURPLUS 


$10,000,000 





[HE FIRST NATIONAL BANK 


SEATTLE, WASHINGTON 


CAPITAL, . ‘ ° . 6 $150,000.00 
SURPLUS ‘ . 200,000.00 
OFFICERS: 

M. A. ARNOLD, President 
M.MCMICKEN Vice-Pres't. D. H. Moss, Vice-Pres’t. 
J. A. HALL. Vice-President and Cashier. 

C. A. PHILBRICK, Asst. Cashier 


FIFTH-THIRD *ATIONAL BAN 


Capital, - - $2,700,000 
Surplus, - - 1,300,000 
Deposits, - - {4,000,000 


Correspondence Invited. 


SEND U 


S YOUR COLLECTIONS. 








OLDEST NATIONAL BANK IN SEATTLE. 








REAL ESTATE. 





‘Carnegie Trust Company 


115 BROADWAY, NEW YORK CITY. 


| Capital, Surplus and 
Undivided Profits 


' $2,500,000 





Transacts a General Trust and Banking Business. 
Intergst paid upon Reserve aud Inactive Balances. 


CHAS. C. DICKINSON, President. 











EsT. 1794. 


Inc. 1903. 


RUIKSHANK COMPANY, 


Successo to E. A. Cruikshank & Co, 
REAL ESTATE, 


141 BROADWAY, 


E A. CRUIKSHANK 
ROBERT L. GERRY 
RB. HORACE GALLATIN 


- - NEW YORK CITY 


DIRECTORS: 

WARREN CRUIKSHANE 
WILLIAM B. PORTER 
WILLIAM L. DE 
WILLIAM B, HARDING 





05,847 
93,899 
£5,809 
12,562 
26,438 
42.887 
31,109 
83,303 
67,471 
24,484 


912 508 
55,877 
175,973 
351,179 
135,917 
154,868 
201,228 
$71,087 
135,375 
947,449 
364,903 


493,465 
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FINANCIAL. 


Manufacturers Commercial Company 
CAPITAL, $1,000,000 

To Responsible Producers and Merchants of Staple 
Merchandise affords special banking facilities. 

To Institutions and Private Investors offers Short 
Time Collateral Trust Notes secured by the oldest, 
safest and most liquid form of banking collateral. In 
eight years we have pues at maturity nearly Forty 
Million Dollars short time loans. 


MANUFACTURERS COMMERCIAL COMPANY 
299 Broadway, New York. 


SUTRO BROS. & CO. 


BANKERS, 
44 Pine Street, - . New York 
Members New York Stock Exchange. 
RAILROAD, INDUSTRIAL and MUNICIPAL BONDS 


Interest allowed on accounts of corporations, firms 
and individuals subject to check at sight. 














‘Municipal 4% 
Railroad to K ) N f) S 
Corporation {| 6% 


SELEOTED FOR CONSERVATIVE INVESTORS 
LISTS MAILED UPON APPLICATION 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE ST., NEW YORK 
PHILADELPHIA WASHINGTON 


PITTSBURG 


CHARTERED BANK OF INDIA, 
AUSTRALIA and CHINA 


HATTON COURT, THREADNEEDLE STREET, LONDON 
Incorporated by Royal Charter in 1853. 


Capital, £1,200,000. Reserve Fund, £1,525,000 
Reserve Liability of Shareholders, '£1,200,000 


G. BRUCE-WEBSTER, Agent, 
88 Wall Street, New York. 











8IG. H. ROSENBLATT M. H. ROSENBLATT 
MAX HESSLEIN 


SIG. H. ROSENBLATT & CO. 


Stocks, Bonds, Investment Securities 
Members of the New York Stock Exchange 
42 Broadway, - - New York 


THE SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORE. 


Capital, - . - . - - $1,000,000 
Sarplus and Profits (earned) - $1,649,000 
Accounts Solicited. 

8. G. BAYNE, President. 

8.G. Nelson, Vice-Pres. L. N. De Vausney, Asst. Cas, 

0.C. Thompson, er. J.C. Emory, Asst. Cas. 
W. K.Cleverly, Asst. Cas. O. M. Jefferds, Asst. Cas 











SPECIAL NOTICES. 





Adepted by U. 8S. Government. 


Does the Work of 20 Clerks 


4,000 ADDRESSES PER HOUR 
3 CENTS PER THOUSAND 


Thousands of the highest class 
of business concerns both here 
and abroad use and 
recommend this 
system. 






The machine aa. 
dresses any kind oi 
Mail Matter, such ag 
Envelopes, Wrap. 
pers, Cards. 

The principal ad. 
vantage of t Sys- 
bem is the small cost 
of the addresses. The 
_ Complete stencil in- 
> cluding the frame 
and name stencilled 
on the card, does not 
cost more than 4 of 
a cent each, and the 
p-F can 
: 6 used for ac in. 
dex. The stencils are practically indestructible, as 
we mave —_ ee Ft from one card. 

e furnish a list of any trade or profession. Send 
for catalogue and complete information me 


RAPID ADDRESSING MACHINE CO. 


374-378 Broadway, 171, Adams St., 


NEW YORK, U. 8. A. CHICAGO, U. 8. A. 


FOREIGN. 





A.V. H. MASCARO 


LISBON (Portugal) 


Solicits the Representation of 
Foreign Manufacturers 


PAPER AND STATIONERY SUPPLIES 


Printing Presses, Type, Inks and 
Other Printers’ Requisites. 


N.GELATS & CO. 


AGUIAR 10s, 
Cable Address, “GELATS.” HAVANA. 


Transact a General Foreign and Domestic 
; Banking Business. 


FEDERICO G. PLATE 


GENERAL COMMISSION 
AND CONSIGNMENT 


Essence de Petit Grain, Tobaccos, Etc. 
ASUNCION. PARAGUAY 


CABLE ADDRESS: “ FRITZ” 











Cable Address:** AGENT” All Offices-—All Codes. 
BROW N & DUREAL 

Melbourne, Vict. Fremantle, W. A. 

jJ. T. BROWN 
Sydney, N. S. W Wellington, N. Z. 
-(Established§26 Years) 

IMPORT AND EXPORT AGENTS AND 
MANUFACTURERS: REPRESENTATIVES. 

Correspondence invited from firms desirous of business 


relations with the Commonwealth of Australia 
and the Dominion of New Zealand. 





FOUNDED 1844 


LAWTON CHILDS & CO., 


. AMERICAN BANKERS 
Mercaderes 22 Havana, Cuba 
Do a general banking business and pay special atten- 
tion to collections ‘in Havanna and all parts of the 
island and adjacent Antilles. Principal American 


Correspondent, Nat. Bank of Commerce in New York. 
CORRESPONDENCE SOLICITED. 


COMPANHIA VINICOLA PORTUGUEZA 


Home Office: OPORTO, PORTUGAL. 








EXPORTERS OF 


Oporto, Table and Sparkling Wines 





CORRESPONDENCE SOLICITED. 





PROPRIETOR OF 


FrohockR’s Chicago Market 


Chicago Dressed Beef, Pork, Mutton, Veal, Poultry 
Hams, Bacon, Creamery Butterand Cheese, Groceries 
Fruit, Vegetables, Wines, Liquors and Cigars. 


Headquarters for Tropical Plants, Flowers, 
Carriages, Laundry, Guides and Interpreters 


L. A. FROHOCK, | 


Cable Address: FROHOCK Empedrado 30 and 32 
Any Code. HAVANA, CUBA. 


PORT NATAL. 


Improved facilities for quick despatch are now 
offered at this Port. 
The inner harbour is accessible © vessels of 
deep draught at all hours. 
The port equipment includes three powerful 
tugs, oating graving dock, with a net li 
wer of 8,50 ns, floating workshop of large 
ensions, hydraulic cranes of a lifting —— 
ranging from 30 cwt. to 50 tons, 20-ton sheers and 





tensive system of closed sheds furnished with 
Hydraulic Cranes and lighted by Electricity. 


AGENT-GENERAL FOR NATAL: 





FOREIGN. 


ANTHON & SONS 
FLENSBURG, 76 (Germany.) 
Engineering Works and Foundry. 


Oldest and First-Class . Works for the Construction 
of Modern Machines for the Manufacture of Casks. 


Modern Machines for Wood Workiag. 
Wood Wool Machines. Wood Clog Machines. 


Panto ESPANOL DE LA ISLA DE CUBA 


HAVANA (Republic ef Cuba.) 
FOUNDED IN 1866. 
CAPITAL, 88,000,000. 
Aguiar 81 & 88. Telephone, 272. Cable, Goffrank 
President, JOSE MARIMON Y JULIACH 
Vice-Pres’t, E. ROMAGOSA. Director, J SENTENAT 











EXPORT EXPORT 
Corks, Straw Envelopes, Bottle Caps 


FACTORIES 


Address: “CATALONIE ” “ilbure 


Holland 








COCOA 


THE BEST BREAKFAST 


Suchard’s 


CHOCOLATE 


HIGHEST HONOURS. 
SUCHARD s.a. NEUGHATEL (swiTtzZERLAND) 


Banco Central Mexicano. 


CITY OF MEXICO, Mexico, D. F. 








Capital, - - = $21,000,000 
Reserve Fund, - - 2,325,000 
Deposits, - - - 27,550,000 





Postal Address: APARTADO 302. 
Cable Address: “ BANCENTAL.” 
Codes in use: OWN, A B C, 4th Edition, 
Lieber’s Standard Telegraphic Code. 





BANKING BUSINESS TRANSACTED IN ALL 
ITS BRANCHES. 





Black and Fast forever is hosiery 
dyed with HERMSDORF dye. 


DYEING WORKS: 
Chemnitz and Wittgensdorf, 
GERMANY. 


LOuIs HERMSDORE 
Dyer. 


ALMADA @®@ CO. 


TRAVASSA DOS REMOLARES, 28-1° 
LISBON, Portugal. 


EXPORTERS of pine tn Giguere, Cort 


CORRESPONDENCE SOLICITED. 


POR LARRANAGA. 
THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJQ TOBACCOS 


Factory at HAVANA Established in 1834. 
REPRESENTATIVES IN ALL COUNTRIES. 


Smoke “LA PRUEBA ” Cigars. 


The finest and choicest Mexican tobacco. Ask for 
them at all hotels, saloons and stores throughout 
the Republic. They are also to ‘ound on sale on all 

nsin Mexico. r 15 cents Mexican cuaseney 
ta cigar which would cost you 25 cents gold 
any other country. 


LA PRUEBA, Balsa Hermanos, 
VERA CRUZIAND PUEBLA, Mex. 

















26 Victoria St., Westminster, London, S.W., England 
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OUT OF TOWN BANAS. 





PITTSBURG, PA. 


ATLANTA, GA. 





Bank of Pittsburch 


ational 


Oldest a ¥ in the United States west +3 Bar Alle 
gheny Mountains. ESTABLISHED 1 


Capital, $2,400,000.00 Surplus, $2,900,000.00 


SOPIOERS | 
WILSON A. SHAW, President, 
Harrison Nesbit, Vice- Pres “Ww. WE ——— Cashier 
J. M. Russell, Asst. Cas. Ayres, Asst. Cas. 
Geo. F. Wright, Fee iy 


@NATIONA 





NATIONAL 
BANK 


OF PITTSBURGH. 
Capital, - $600,000 
Surplus, - $1,200,000 

MILWAUKEE, WIS. 

THE 


WISCONSIN NATL BANK 


OF MILWAUKEE, wis. 
Capital - - $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS. 


First National Bank Milwaukee 


ESTABLISHED 1853. 


Capital, . ° 
Surplus and Undivided Profits, 

















$2,000,000 
750,000 


United States, State and City Depositary. 
ST. LOUIS, MO. 


THE NATIONAL BANK OF COMMERCE 


IN ST. LOUIS 
Capital, Surplus and Profits, 
Deposits, gr ge og OS 


ca my = 


B. F wards, <a 
Tom Randolph, vine -Pres. W. B. Cowen, Vice- ‘Pres. 
c Donald, 


Jno. Nickerson, » 
J.A. Lewis, Cashier 
Cc. L. Merrill, Asst. Cas. J. W. Reinholdt, Asst. Cas. 
> L. Rup 7 ” A. L. Weissenborn, 
W. Wri - George R. Baker, 
a N. ‘Hitehe —¥ H. C. Burnett, - 
W. M. Chandler, 6s 


MECHANICN-AMERICAN NAT'L BANK 


sT. Lou's. 
Capital $2,000,000. Surplus $2,500,000 


WALKER HILL, President. 
H. P. Hilliard, Vice-Pres’t. J. 8. Calfee, Asst. Cash. 
Jackson Johnson, Vice-Pres’t. J. A. Berninghaus, Asst. Cash 
Ephron Catlin, Vice-Pres’t. G. M. Trumbo, Asst. Cash. 
L A. Battaile Cashier. Cc. L. Allen, Asst. Cash. 











$18,000,000 
60,000,000 








BOSTON, MASS. 
THE FIRST NATIONAL BANK 


OF BOSTON. 


CAPITAL, - - - $2,000,000 
SURPLUS and PROFITS, $3,000,000 
DEPOSITS, ° - $55,000,000 


DANIEL G. WING, President. 
JOHN W. WEEKS, Vice-President. 
GEO. G. MCCAUSLAND, Vice-President. 
CLIFTON H. DWINNELL, Vice- ee 
DOWNIE D. MOIR, Vice-Presiden 
FREDERIC H. CURTISS, Cashier 





ROSTON SAFE DEPOSIT | 


anD TRUST COMPANY 


BOSTON, Mass. 


Capital . . . . . $1,000,000 
Surpius (Earned) .« 2,000,000 


_ Transacts a General Trust and Banking ae 











TLANTA NATIONAL BANK 


ATLANTA, GA. 


Capital, ° - - » « 
Surplus and Profits, - ° e 


$500,000.00 
546.671.77 


OFFICERS 
C. E. Currier, President. |C. 
H. T. Inman, Vice-Pres. | H. —_ 8. M. Inman 
G.R. Donovan, Cashier.|F. E. Block A. R. Swann 
J 8. Floyd, Asst. Cashier.’ W. F » Waneset 
Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 


BUFFALO, WN. Y. 
ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 15,000,000 


ROBERT L. FRYER, President 
FRANELIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
HENRY W. ROOT, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


OMAHA, NEB. 
OMAHA NATIONAL BANK 


Of OMAHA, NEB, 


Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 


OFFICERS: 
7. H. MILLARD, President 
WILLIAM WALLACE, Vice-President 
Cc. F. McGREW, Vice-President 
W. H. BUCHHOLZ, Cashier 
BOYD, Assistant Cashier 


DIREOTORS: 
E.Currier J.J.Spalding 
>. 




















LOUISVILLE, KY. 


OLDEST NATIONAL BANE IN THE SOUTH 


The First National Bank of Louisville, Ky. 


CAPITAL, . . $500 000 
SURPLUS, 200,000 


Jas. B. BRown, President. 





Solicits Accounts of Banks, Banker 
Merchants and individuals. 


JERSEY CITY, N. J. 
FIRST NATIONAL BANK 


OF JERSEY CITY, N. J. 
DESIGNATED DEPOSITQRY OF THE UNITED STATES 
Capital, - - - $400,000 
Surplus and Profits, $1,199,850.25 


OFFICERS: 
ya eysensens President. 
ROBERT E. Junuues.. Vice-President 
EDWARD I. EDWARDS. Cashi 


Corporations, 

















INDIANAPOLIS IND. 


MERCHANTS NATIONAL BANK 


INDIANAPOLIS, INDIANA. 
Capital . - « $1,000,000 
Surplus and Profits (Earned) 900,000 
0. N. Frenzel, J. P. Frenzel O. F. Frenzel, 
President. Vice-President. Cashier. 
Fred. Fahniey, J. P. Frenzel, Jr., 
2nd Vice-President. Ass’t Cashier 


Superior facilities for handling collections and cash 
items on Indianapolis and Indiana. 











INSURANCE. 


IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 
57 & 69 WILLIAM STREET, 

NEW YORE. 
CORRESPONDENCE SOLICITED. 





*- Alex. 





FINANOIAL. 


Brown Brothers & Co. 
PHILA. NEW YORK. BOSTON. 
Brown & Sons, Baltimore, 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exchanges. 








Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bankers, ste 
Corporations, Firms and Individuals, Necurities, 
en favorable terms Collect drafte drawn abroad on 
all points in the United States and Canada, and drafts 
drawn in the United States on foreign countries 
iueluding South Africa. 


INTERNATIONAL CHEQUES, CERTIFI. 
CATES OF DEPOSIT. 
Buy and sell Bills of Exchange and 
Letters make cable transfers on all points. 
0 . Issue Commercial and Travelers’ Credits 
Credit. available in all parts of the world. 
Brown, Shipley & Co., London. 








SPEOIAL NOTIOES. 


BARROW, WADE, GUTHRIE & 00. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 

CHICAGO SAN FRANCISCO 
Monadnock Block § Alaska Commercial Bidg. 
NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. 0. 
Cable, “ Adorjest.”’ 


HOYNE, O’CONNOR, HOYNE & IRWIN 


ATTORNEYS & COUNSELORS 


THOMAS M.HOYNE Chicago Stock Exchange 


JOHN 0’CONNOR pag 
HARRY D. IRWIN Building 
108 LA SALLE STREET, CHICAGO 


Suite 1007 











OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG- 


INDIANAPOLIS, IND. 





T IS NOT IMPROBABLE that you have not 
installed a loose-leaf ledger merely because 
you were not satisfied with the apparent “loose” 
manner in which the leaves — retained in the 
binder; you wanted more sec to the leaves- 
The MANN YALE LOCK T DGER 4 
tively overcomes this objection—it — = g 
0 % 


control of all the leaves into the han 
kkeeper. F 
Let us send a copy of our booklet to you a0 
you may learn more about it. 3 
William Mann Company — 
evices. 

629 MARKET STREET. 
Beatty, Blackstock, Fasken & Chadwick 
BARRISTERS, SOLICITORS, NOTARIES, ETC. 


Blank Books, Stationery, Prin 2 
PHILADELPHIA @ - 


ting 
Copying Books and Papers, = 
New YORK STORE, 105 CHAMBERS STREET 








OFFICES: a 
BANK OF TORONTO, Cor. Wellington & Church Sts. — 
TORONTO, CANADA. a 





PITT & SCOTT, Ltd. | 
Foreign Express Forwarders to all” 
Parts Abroad. 


60 Pearl St., New York, 138 Milk St., Boston ; 


AND AT 
ALL IMPORTANT POINTS ABROAD. ri a 








